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Expansion of Exports uct Fend 

No. 1 Postwar Problem 


The Nation’s Business 


Next to winning the war itself, restoration and expansion of 
Canada’s peacetime export trade is probably the most important 
problem facing the Dominion. Qn that restoration and expansion 
our whole economy depends, because all of our major industries 
with the possible exception of manufacturing, are _predominantly 
dependent on a huge export market. 

A practical businesslike approach to the complex problems in- 
volved was.suggested by James S. Duncan in Hamilton this week. 
“Our ability to maintain our present standard of living in the 
postwar era,” said Mr. Duncan, “will be measured by our ability to 
maintain a high level of export trade, more than upon any other 
single factor.” 

Speaking before the third Foreign Trade Conference of the 
Canadian Chamber of Commerce, the head of the Massey-Harris 
Company, made these three major points: 

1. We must increase exports. 

2. We must broaden our export to include more countries. 

3. And we can only achieve this by keeping our cost of production 
on a competitive basis, 

With that platform, most thinking Canadians will be in substan- 
tial agreement. 

Mr. Duncan rightly made little apology for bringing this sub- 
ject to the public attention now. He estimated that we would only 
have until about two years after the peace to get firmly entrenched, 
that within that period the rush of replenishing war depleted 
stocks, at home and abroad, would be over and normal competition 
might again be anticipated. 

Weakness of our pre-war export pattern, pointed out Mr. Dun- 
can, was our almost exclusive dependence on British Empire and 
United States’ markets. These absorbed 87% of our total shipments 
and the balance, 13%, was mostly spread over only two or three 
more outlets, It wasn’t a case of “too many eggs in too few baskets, 
but not sufficient eggs in the other baskets.” 

The speaker repeated the warning sounded by The Financial Post 
Ottawa editor just returned from Britain and other observers, that 
the United Kingdom, a major pre-war buyer of Canadian goods, 
might have difficulty in purchasing as freely after the war, and 
especially so unless we bought much more liberally from her, “In 
the postwar period we shall need the Empire markets more than 
they will need ours,” he pointed out significantly. ' 

The president of Massey-Harris urged Canadians to study the 
examples of other countries like the Argentine, whose exports are 
similar in type to ours. As compared to Canadian pre-war ship- 
ments, our South American rival shipped from two to ten times as 
much goods to continental European countries. To secure a broader 
foothold, Mr. Duncan, who spoke from practical, personal exper- 
ience, urged that we send better equipped salesmen abroad. 

The final point emphasized by Mr. Duncan, and one that has too 
often been ignored in much of our uopia-like postwar planning, 
was the stark necessity of low.cost production. “Since we are de- 
pendent for our prosperity not upon ourselves but upon our foreign 
customers, if for one reason or another we increase the cost of things 
we produce to a point where our foreign purchasers will no longer 
buy them, then, indeed we shall have killed the goose that lays the 
golden egg.” Those who would continue the present abnormal tax 
scale to support impractical social security measures and those who 
press for exorbitant wage rates might well ponder those words. 
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THINK TWICE ABOUT AIR POLICY 


The government's starry-eyed international idealism in civil 
aviation got something of a jolt when it learned officially from Lord 
Beaverbrook that Britain and the United States had put aside the 
carefully-prepared “draft convention” which Hon. C. D. Howe 
maintains represented “the views of Canada” for a solution of post- 
war civil aviation in the international field, 

After Mr. Howe and Mr. Symington attended the private Com- 
monwealth conversations in London, Ottawa drafted its detailed 
and grandiose convention based, presumably, on principles agreed 
upon in London, The U, S. has now flatly rejected the Canadian 
plan, Yet, says Lord Beaverbrook, it has accepted as a basi®@ for 
future international discussion the original Commonwealth “prin- 
ciples.” Thus it seems the Canadian plan must be different and more 
forbidding to U. S. eyes than the original proposals. 

This exchange of views is important. 

For one thing, it throws considerable light on the different 
viewpoint with which Canada and the United States are apparently 
facing postwar civil aviation. 

The Canadian approach, as outlined in Mr. Howe’s memorable 
speech of March 17, is to put all its civil aviation eggs in one basket. 
As was decreed at that time, the TCA is to be the government's 
“chosen instrument.” It is to be a government monopoly for do- 
mestic and overseas operation, Any successful private enterprise 
such as Canadian Pacific Airlines, which challenges that monopoly, 
is to be liquidated. 

No wonder the Canadian government wants a rigid restrictive 
world air authority to parallel its own restrictive domestic policy 
and to stifle competitive enterprise on a world scale just as that 
enterprise is to be stifled in Canada under the Howe program. 

Admittedly the United States has not yet shown her hand, as has 
Canada. But from what has been disclosed of the U. S. official atti- 
tude at London, that country takes a more liberal attitude towards 
postwar aviation. In the U. S. competitive enterprise in air transport 
is being encouraged and promoted. Moreover, government spokes- 
men are reluctant to commit themselves to the sort of international 
control authority such as Canada has proposed. 

The rebuff which Canada has received on her proposed draft 
convention should make the government give careful and deliber- 
ate thought to its whole air policy, both domestic and foreign. 


WHAT’S HAPPENING TO BUSINESS 


Since 1941 The Financial Post has annually tabulated the 
scoreboard of company earnings and taxes as measured by the 
yearly business reports. The big compilation on 105 companies 
published in a recent issue is, in some respects, the most signifi- 
cant of these yearly tabulations yet to appear. 

Very briefly it revealed that 1943 profits compared with 1939 
were down 12% and 1943 profits compared with 1942 were down 
9% despite the enormous increase in the paces of business. Taxes, 
of course, soared enormously (1943/1939, taxes up 287%). 

The answer to this paradox is familiar to most business men. 
In 1943 business continued to operate under its price ceilings, con- 
tinued to pay increased wages to labor, but was unable to add suffi- 
ciently to the volume of production to compensate for the squeeze, 

Here is a clear demonstration of the price and wage crisis that 
has gradually been accumulating behind the anti-inflation defenses 
in Canada. In effect, higher wage bills have been paid without any 
commensurate return in the form, of increased productiveness of 
labor. Up to the end of 1942, the increased output of industry looked 
after the regular succession of wage boosts, but for something over 
@ year, it is now apparent that the wage increases have been almost 
purely inflationary. 

The Post compilation gives clear evidence that the present 
method of granting wage boosts which in many cases appears to be 
based largely on grounds of social improvement or political ex- 
pediency has helped create this problem which has now reached 
the explosive stage. 
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For Selves 


WPTB Order No. 400 
Helps ‘‘New” Business 
To Start But Gives No 
Aid on Supply 


By STAFF WR:7TER 

OTTAWA.—From now on, “new” 
business in Canada is going to be 
given a chance to get started, but 
it’s going to be very definitely on its 
‘own, so far as finding goods, 
material or merchandise with which 
to transact business. 


As one official put it: “From now 
on we'll give you a hunting license, 
but don’t blame us if you don’t find 
any deer in the woods.” 


That, in brief, seems to be the 
meaning of WPTB Order No. 400 re- 
specting “Commencement, Acquisi- 
tion and Expansion of Businesses” 

and which became effective May 15. 
This new order replaces Order No. 
284, in turn a consolidation of Order 
No. 184, which put the original ban 
on new business back in Nov., 1942, 


When Permits Waived 


Under the new regulations, a per- 
mit is no longer needed for (a) 
change in ownership of an existing 
business, - (b) acquisition of addi- 
tional floor space by an existing busi- 
ness, (c) movement of an existing 
business to other premises. Permits 
are still required for the formation 
or commencement of a new business 
which was not carried on Nov. 2, 
1942; for changes in the class of 
business carried on Nov. 2, 1942, 
and for changes in the classes and 
kinds of goods and services dealt in 
by a business on that date. 


Up till now, the Prices Board, 
under Order 284, has been trying to 
“screen” applications for new busi- 
ness and for the most part has re- 
fused these applications unless ‘it 
could be clearly proved that entry 
into the field would increase the 
supply of goods (importers for ex- 
aple) or provide necessary service 
in new or expanding communities. 


Must Do Own Foraging 


From now On, Ottawa thinks, 
“new” business should itself assume 
the responsibility of getting started, 
so long as, it realizes and accepts 
risks due to shortage of supplies and 
materials and the rigid control of 
such materials and supplies which 
is now exercised by the board under 
the policy of equitable distribution. 

This distribution policy requires 
suppliers of goods in short supply 
to distribute their goods to custom- 
ers who made purchases in 1941. It 
therefore excludes any NEW busi- 
neas from obtaining goods in short 
supply. 

The new Order 400 makes very 
clear the board's view on these two 
points. It says: 


(a) “The board believes that de- 
cisions concerning the nature and 
timing of new business enterprises 
can be better taken by those who 
desire to undertake these enter- 
prises than by a government 
agency. > 

(b) “To assure new entrants into 
business understand present limita- 
tions of supply they must sign this 
statement: 


What Entrant Signs 


In submitting application for 
permit, I clearly understand: 

1. That WPTB assumes no re- 
sponsibility for the supply of any 
goods, materials or equipment that 
may be required for establishment 
or operation of the business. 

2. .That the Board’s equitable dis- 
tribution policy requires suppliers 
of goods in short supply to distri- 
bute their goods to their customers 
who made purchases in 1941 and 
therefore I will NOT be entitled to 
any share of such goods, 

3. That I must comply with the 
pricing regulations of the Board on 
the sales of any goods or services 
in respect of which the application 
is made. 

4. That if any building construe- 
tion or alterations, or the installa- 
tion of equipment and machinery is 
necessary, I must apply for a per- 
mit to the Controller of Construc- 
tion (DMS), 

5. That the issue of a permit 
under Board Order No. 284 does 
not relieve me from responsibility 
of complying with other orders 
of WPTB and its administrators, 
or any other agency of govern- 
ment, applicable to the operation 
of the business, 


Trust & Loan Co-’s 
On Pages 13-17 


Will our lending institutions 
move into an active building role 
in order to maintain their prop- 
erty investments against falling 
interest rates? There is in Quebec 
an incipient development in this 
direction, discussed, among other 
trends and shifting problems of 
Canadian trust and loan com- 
panies, in the pune section of this 
issue, 


STANDARD BEARER 


Premier William John Patterson, leader of the Liberal party in 


Saskatchewan, faces the most crucial test of his long 


olitical 


career on June 15, when Saskatchewan voters go to the polls 
for the first time since 1938. Life of the legislature was extended 
for a year in 1943. Eyes of the rest of Canada will be turned 
on Saskatchewan from now until June 15, for the election marks 
the first real test of strength between the upsurging Socialist 


CCF, and the old-line Liberal party. A year ago CCF fortunes 
were at a high tide, and politicians. of practically every stripe 


gave them a good chance of winning out. Today, better crops 


and better prices have put the 


farmers in a happier frame of 


mind, hard-working Liberal organizers have matched CCF 
efforts and it is thought the Liberals may once again turn the 


trick. 
quiet, unassuming leadery an 


In Premier Patterson, a native son, the Liberals have a 


effective but not spectacular 


campaigner with a reputation as an administrator. 


“Spearhead” 


Duncan Says Govt. 
Should Help Traders 
Gain Postwar Markets 
for Canada 


By STAFF WRITER © 

HAMILTON, — Stressing the 
necessity for foreign trade if Canada 
is to be prosperous after the war, and 
pointing out the difficulties export- 
ers will face in a world recovering 
from the worst war in history, James 
S. Duncan, president and general 
manager of the Massey-Harris Co. 
Ltd., urged that the Government set 
up “certain agencies” to guide and 
direct efforts of Canadian exporters 
in reaching the markets of the 
world, 

He was addressing the national 
conference on foreign trade, held 
under the auspices of the Canadian 
Chamber of Commerce. 


Recalls Brazilian Deal - 


Mr. Duncan’s suggestion recalled 
the recent shipping deal between 
the Canadian Vickers Co. and Lloyd 
Brasiliero, Government-owned trad- 


| ing agency in Brazil, which had the 


sanction of the Dominion Govern- 
ment, through the Department of 
Munitions and Supply. The proba- 
bility is that in future Canada will 
have to deal with other govern- 
ments, such as Russia. The Duncan 
proposal may, in effect, be a means 


(Continued on page 2, col. 1) 


Foreign Trade Drive Urged 


Must Go After Export Markets, Say Hamilton Speakers 


By STAFF WRITER 

HAMILTON. — If mortification 
is good for the soul, Canadian ex- 
porters should be much improved 
after this week’s meeting here of 
the Foreign Trade Conference. 

“You have not in the past been 
awake to export opportunities, or 
vigorous in clinching them” seemed, 
from audience reaction, to be just 
about the most popular thing to tell 
the assembled executives of Cana- 
dian industry. 

James S. Duncan of Massey- 
Harris said it and so did W. J. Wel- 
don of Coleman Lamp and presi- 
dent, The Canadian Exporters’ Asso- 
ciation, who has spent half a busy 
lifetime selling his company’s prod- 
ucts in most of the common and un- 
common parts of the world. He 
said that in his more exotic and 
not so exotic travels he never re- 
membered meeting a Canadian 
salesman, “We don’t go out after 
these markets.” Canada today, he 
said, stands on the threshold of a 
period of expansion like that of the 
U, 8S. 50 or 60 years ago-—provided 
we recognize our opportunities and 
really go after making good the 
opportunity, particularly in the ex- 
port field. 
Up With Exports 

Two days’ sessions of addresses 
and discussion kept punching home 
the idea that in the past, Canada 
has been too indolent and casual 
about her foreign trade; that, for 


£ 
‘business 


tomorrow, Canada’s hope of suc- 


cessful transition from the war et-+ 


fort into a peacetime condition rea- 
sonably satisfactory for the mass 
of Canadians depends on our alert- 
ness and adaptability to foreign 
trade opportunities. 


The. Minister. of Trade and Com- 
merce, James A. MacKinnon, start- 
led some of his hearers when he 
that. ‘80%. of. the..export 

e are now doing belongs 
in the category of temporary, ab- 
normal, wartime trade.” 

And in the background always 
was awareness of this fact, recently 
brought out in pungent form by 
Gilbert E. Jackson in his book, “The 
Facts in the Case.” 

“With a single exception (during 
the period of large external bor- 
rowing) from the days of Cham- 
plain till now, the Size of Canada’s 
income has depended on the size 
of Canada's exports. 

“Throughout this Dominion’s his- 
\tory, twelve months of exporting on 
a large scale and at a profit have 
always been followed by twelve 
months of prosperity. The reverse 
is equally true. Subject to the 
qualification above - mentioned, 
twelve months of insufficient and 
unprofitable exporting have always 
been followed, in the next twelve 
months by hardships and unem- 
ployment. 

“In the crudest possible terms, 
three dollars’ worth of exports add 


just about five dollars to the na- 
tional income, above the small basic 
minimum that we could achieve if 
we traded only with one another.” 


Down With Tariffs 

That there should be more world 
trade everybody was a . There 
appeared to be wide general agree- 
ment for the view expressed by Mr. 
Duncan that an orderly and gradual 
reduction ..or elimination of tariffs 
was essential. (“Butno sudden wip- 
ing out of tariffs”.) 

Tarriffs between Canada and the 
United States were frequently men- 
tioned, most pointedly at the Tues- 
day sessions by Mr. Weldon, when he 
said that some Canadian companies 
can produce more efficiently than 
American plants and that no tariff 
between these countries would add 
130 millions to Canada’s market, 
only 11% millions to America’s, 

J. S. McLean of Canada Packers 
said “The war has given rise to the 
greatest economic idea ever con- 
ceived, People now ask, ‘Why can’t 
we continue to produce on the same 
wartime scale and continue to get 
the goods consumed?'’” 

Because of Canada's unique de- 
pendence on world trade, hence her 
unique interest in the swift, un- 
duly and effective rehabilitation of 
European and other markets, there 
was particular interest in the Wed- 
nesday diseussions on “Financing 
Postwar International Trade,” led 

(Continued.on page 2, col, 2) 


Less Specific "Commonwealth" a Will be 
Basis for Future International Air Discussions — 


Americans Prefer Less Detailed Scheme 
By KENNETH R. WILSON 


OTTAWA.—Future international 
air transport discussions, as revealed 
last week by the tabling of Lord 
Beaverbrook’s letter in the House of 
Commons and the discussion wh the 
British House of Lords, boil down 
to this: 

1. Both Great Britain and the 
United States have abandoned the 
Canadian draft convention tabled in 
the House of Commons by: Mr. Howe 
on March 17. 

2. Instead, future discussion at the 
proposed - international: or United 


Nations conference to be held later |” 


this year, will centre around “pro- 
posals for international handling of 
civil aviation agreed at the Com- 
monwealth conversations some six 
months ago.” 


The Commonwealth meeting was 
in camera and nothing has been 
made public beyond a general state- 
ment of results. Officials in Ottawa 
maintain that the agreement reach- 
ed at the meeting was “substan- 
tially” the same as the final Cana- 
dian draft, but that it lacked the 
detail of the more recent draft. 

The apparently more general 
nature of the Commonwealth plan 
may be what made it more accept- 
able to U. S. and U. K., the U. S. in 
particular showing a preference for 
not being tied down. The U. S. pro- 
posals, according to Lord Beaver- 
brook, were ‘merely for: 

“... an internatidnal authority 
to lay down standards for technical 
requirements and for rates of air 
carriage and to interchange in- 
formation ... the proposed author- 
ity would start with no power or 
means of enforcing its regulations 


eee 


The Canadian draft which was 


presented for U. S. consideration in 
London: 


“ ... lays down a detailed plan 
for international regulatory auth- 
ority with powers of enforcement. 
Its provisions include the alloca- 
tion of frequencies of air services 
and national quotas for interna- 
tional air traffic.” (Lord Beaver- 
brook.) 


According to Lord Beaverbrook, 
the’plan now is to lay three main 
problems before the proposed Uni- 
ted Nations air conference: 

(a Elimination of | uneconomic 
competition. 

(b) Setting up of national quotas 
in international air transport. 

(ec) Equilibrium between the 
transport capacity and the 
traffic offering on any inter- 
national air route. 


Enforcement of the provisions, 
says Beaverbrook, is to be left “open 
to further discussion.” 


Canadian authorities insist that 
this country is not hidebound by the 
proposed Canadian draft, and that 
is was never more than a “basis for 
discussion.” They contend also that 
the’ success of any future interna- 
tional meeting will depend largely 
on the attitude of the United States 
in going some way toward meeting 
the present U. K.-Canada “prin- 
ciples.” 


If the U. S. continues to demand 
that the new body only set up tech- 
nical standards and exchange in- 
formation, then any attempt to 
create an international authority 
will probably fail and the various 
nations will return to the catch-as- 
catch-can barter or air transport 
horse-trading of pre-war days. 


OSC Bars Total of 18 


From Stock. 


Last week Ontario’s Board of Re- 
view for the first time urged re- 
versal (see p. 9) of an order of the 
Ontario Securities Commission re- 
fusing to renew a stock salesman’s 
license. 


Here is the scoreboard of some 
Ontario. Securities Commission ac- 
tivities so far this. year: 


Since Jan. 1, 1944, the Commission 
has -refused to. grant registration 
licenses to 10 different men, only 
one of whom was an American. 


In addition to those refused regis- 
tration, the Ontario Securities Com- 
mission has suspended registration 
of eight men since Jan. 1, Of these 
eight, three arose out of court ac- 
tions. 


Of the ‘remainder, several regis- 
trations were cancelled as the out- 
come, of a-protracted investigation 
which came to a head in the early 
part of 1944. Charges under the 
Criminal Code would’ have been 
laid in one case, The Financial Post 


Canadian Viewpoint Prevails 


Helps Reconcile Divergencies Among Empire Premiers 


By BLAIR FRASER 


Ottawa editor, Maclean’s Magazine, 
‘who has been in London covering 
sessions of the Dominion prime 


ministers’ .conference for The 
Financial Post and Maclean’s. 
LONDON. — The Empire Prime 
Minister's conference ended: this 
week with a triumph for Canada 
and the Canadian viewpoint, beyond 
the expectations of the most opti- 
mistic prior to its commencement. 
It is not too much to say that the 
Canadian ‘position has proved to be 
the only feasible compromise to 
reconcile the divergencies among 
other Commonwealth . viewpoints. 
Thus the conference as a whole 
arrived at conclusions highly agree- 
able to Canada, without the Cana- 
dian. delegation having to stand 
alone in insisting upon’ them, 
Before the conference began the 
impression was widespread that 
Canada would prove a-minority. of 
one at London and this impression 
deepened during the first day or 
two of the meetings. 
Doubtful Of Canadian Stand 
The Empire debate in the British 
House of Commons, held a week or 
so before our arrival, revealed a pro- 
found conviction among British 
M.P.’s that Canada would prove to 
be the stumbling block to an other- 
wise unanimous solidarity. Most 
speakers seldom referred to Canada 
without prefixing the word “even”— 
they hoped the Empire viewpoint 
would be presented so persuasively 
that “even Canada,” could hardly 
abstain from supporting it. 
However, this opinion was based 
on a total misconception of the re- 
spective attitudes of Australia and 
New Zealand. It was widely assum- 


ed here that Australia’s imperial 
secretariat proposal was identical 
with the “one voice” idea then 
popular here. It was equally assum- 
ed that loyalist New Zealand, where 
12,000 volunteers were ready to fight 
over the Chanak incident 22 years 
ago, would be equally solid for a 
“one voice” foreign policy. 

South Africa has political inhibi- 
tions toward anything smacking of 
Imperial centralization, but Marshal 
Jan Smuts’ personal, philosophy in- 
clines- him to sympathy with any 
unifying or centralizing tendency, 
whether British or Imperial. Thus, 
as the cards lay on May 1, it seemed 
that Canada would be alone in its 
declared ‘opposition to centraliza- 
tion. 

Picture Changes Completely 

Before the conference was a week 
old this picture. was completely al- 
tered. Premiers Curtin and’ Fraser 
revealed the unexpected viewpoints 
of Australia and New Zealand re- 
spectively. Mr. Curtin showed the 
Imperial secretariat as a means not 
necessarily to Imperial unison in 
foreign affairs but to assurance 
that Australia’s view would prevail 
in the Pacific. 

New Zealand, afraid of becoming 
the tail to Australia’s kite, came out 
hard for an international system 
open to all nations of goodwill, 

This new alignment among the 
dominions had a profound effect in 
Britain, where two widely differing 
views had been contending for 
supremacy even within the Cabinet. 
On the one hand was the fnterna- 
tionalist position supported by An- 
thony Eden, of the foreign office, 
and Lord Cranborne, of the Domin- 


. 


On the other hand was the strong 
empire faction, of whom Lord 
Beaverbrook is the best known and 
most vocal adherent—a faction be- 
lieved numerically weaker in the 
British Cabinet but enjoying con- 
siderable support from Prime Min- 
ister, Churchill himself, whose per- 
sonal prestige might have carried 
the point had the issue ever been 
drawn. But it never was drawn. 
Revelations of the conference dur- 
ing the first week virtually obliter- 
ated it and left the field clear for 
the Eden-Cranborne group. 

It should be stressed at this point 
that the difference doesn’t mean 
hostility, All sections of Common- 
wealth opinion are striving toward 
the same end, namely, to maintain 
and increase the true inward 
strength of the Commonwealth, 
and at the same time to build a 
world security system that will as- 
sure a lasting peace. The argument 
is solely over the means to that end. 

Views “Convergent” 

Mr. Churchill’s phrase for that ap- 
proach was that Commonwealth 
views were “convergent,” and noth- 
ing has happened here to cast doubt 
on the validity of that description. 

It is true though that the views 
have converged in a somewhat dif- 
ferent direction and with a some- 
what differént emphasis than was 
expected. Australia, not Canada, 
has turned out to be the minority 
spokesman. The degree of Aus- 
tralian disappointment at this de- 
velopment is difficult to estimate. 
It is idle to pretend that they are not 
disappointed, and some of them 
seem resentful, especially at what 
ahey tend to regard as betrayal by 
New Zealand. But the cooler heads 


in the Australian delegation fully 
realize their primary ‘objective— 
their end as against their proposed 
means—has been well served. That 


objective was to present Australian | 


security problems with such force, 
clarity and urgency that imperial 
Pacific policy cannot fail. to take 
them into full consideration. 

As one Australian said, that Do- 
minion has been the only Common- 
wealth .member except Britain to 
“go through the hoops” in this war. 
They have been face to face with 
the realities and dangers of the con- 
flict~—and at a time when Australiah 
arms and men were .thousands .of 
miles -away fighting in the common 
cause, 


Not Consulted at Caire 


The fall of Singapore was not the 
only incident to shake the Austra- 
lians’ confidence in their ability to 
make themselves heard through ex- 
isting channels, They have not for- 
gotten. that when Mr. Churchill, 
President Roosevelt and Generalis- 
simo Chiang Kai-shek met at Cairo 
before the Teheran conference they 
made decisions which will affect the 
whole face of the postwar situation 
in the Pacific—decisions in which 
Australia was not consulted. 


The fact that Premie® Smuts of 
South Africa attended the closing 
sessions of the Cairo conference 
pours no water on the embers of 
Australian resentment, Officials of 
the Australian delegation pooh-pooh 
the Cairo affair and say the outcry 
was merely political, that it was 
not shared by the Australian gov- 
ernment at any time. But observers 
trom the other Dominions who have 


ia, (Continued on page 2, sol, 3) -- 


Dealings 


is informed, but the woman, 
whom the salesman had dealings. 
died, 

Three men were refused registra- 
tion after March 31. One of these 
subsequently became the subject of 
investigation by immigration au- 
thorities, left the country, and his 
appeal to the Board of Review was 
abandoned. 

Actions are now proceeding 
against two other individuals regis- 
tered as salesmen the early part of 
the year, and their trial is pending. 


I Industry Groups : 
Have Bold Plans 


Canada’s nonferrous metal 
products industries and non- 
metallic mineral products indus- 
tries together plan to spend $11.9 
millions on premises construction 
and improvement in the first three 
postwar years, and $24.2 millions 
additional on new equipment or 
equipment maintenance. The first 
group anticipates that a year 
after the war it will be employing 
a monthly average of 25% more 
workers than in 1939; the second 
group, 11.8% more than in 1939. 
Details are given in a seventh 
article, appearing on page 7 of 
this issue, on the results of a can- 
vass of 2,400 manufacturers by the 
Postwar Research Department of 
The MacLean Publishing Co. Ltd. 
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Pace of Business 


nat | TN _24seeneeeeee 


The Post production index for 
April showed a minor recession, 
the total standing at 262.1 com- 
pared with 263.5 for March. Marked 
advance in productive operations 
has taken place since the outbreak 
of war, with a tendency to taper 
off during the latter part of 1943, 
but with new high levels reached 
at the end of the year. Flour mill- 
ing shewed considerable recession 
in April, as did cotton used by the 
textile industry, forestry opera- 
tiens, iron and steel industry and 
eonstruction. Notable gain was 
made in dairy preduciion, with 
mineral preduction alse 
while canned 
sharply, — 












THE FINANCI 





AL POST May 20, 1944 














ell 





Health Plan 
Criticized by 


Provinces ° 


Too Big, Too Costly, 
Too Kind to Medicos, 
Are Claims at Ottawa 
Meet 


By STAFF WRITER 

|| OTTAWA, — The Government's 

$250 millions health insurance plan 
'|came under strong provincial fire 
during last week's federal-provin- 
'|cial conference. The conference 
\| was called by Hon. Ian Mackenzie, 
|| Minister of Pensions and National 
|| Health and attended by health min- 
isters from each province and their 
|| deputies, 

Although favorable to the prin- 
ciple of health insurance, the pro- 
vincial representatives raised the 
following objections: 

1, The federal scheme is initial- 

* ly too grandiose and extensive in 
its coverage. It would be better to 
go slowly and gradually. 

2. Proposed federal costs of $250 
millions or $21.60 per head are} 
much too high—probably as much 
as 30% or $5 per capita on the basis | 
of present provincial experience. | 

3. Probable reason for overload- 
ed federal costs was thought to be | 
a too liberal provision in the fed- | 
eral plan for underwriting big | 
earnings for the medical profes- | 
sion. 

4. Basic cost should be under- 
written by the federal government, 
not by the provinces, 

The latest federal draft called 
for a basic contribution of $12 per 
person underwritten by the prov- 
inces with Ottawa making up the 
difference. The provinces want this 
reversed, with they themselves 
making up any balance over and 
above the basic contribution. 

5. Some_provinces expressed the 
view that the plan should await 
settlement of the broader underly- 
ing problems of federal-provincial 
relationships such as formed the 
basis of the Rowell-Sirois delibera- 
tions. 


It is thought likely here that with- 
|| in the next few weeks the provinces 
themselves will make a more thor- 
ough study of financial aspect of 
the nation-wide health insurance 
scheme, if possible produce more 
evidence to support their fears. It is 
likely also that the Federal Govern- 
ment will do a lot of figuring to sup- 
port or revise its basic cost assump- 
tions, many of which were gravely 
challenged by provincial authorities. 

Kill “Poll Tax”? 

It seems clear also, as a result of | 
the conference, that the new federal 
plan for a $12 per capita “poll tax” 
as the financial bedrock on which 
the nation-wide insurance plan was 
to rest will be discarded. Most, if 
not all the provinces, came out vig- 
orously and emphatically against: 








; Canterbury Shoes 


EATON’S Own Brand of ‘Footwear Distinction! 








Rugged Individuality in Leather — describes the 
“Canterbury” Blucher sketched down to the ground. To 
most men, it's their “solid look" that will appeal but add 
to this, quality leathers . . . clean cut style simplicity — 
and actually there is little left to be desired. This par- 
ticuler last is obtainable in brown or black calf as well 
as a brown Scotch grain... sizes 6 to Il and widths 
B to E in the group. EATON Price, pair 
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State ‘As 4S earhead” In 
Export Trade Urged 


(Continued from page 1) service needed overhauling, said Mr. 
of smoothing the way in such trans-| Duncan, and, while he hailed forma- 
actions. | tion of the Canadian Export Board 

There is this important difference, | as a step in the right direction, and 
however. Amtorg, the Russian trad-| praised the calibre of ,the men 
ing agency, similar to the Lloyd| chosen for it, he suggested that men 
Brasiliero of Brazil, is a totally gov-; known for their “practical knowl- 
ernment-operated agency. Under aj edge of the problems of foreign 
system such as proposed by Mr.| merchandising” be added to it. 
Duncan, the Government would act Need Security 
as a apearhend ae Canadian ex- Stressing that maintenance of law 
porters, pave the way for private! on4 order must b : 
enterprise in its drive for foreign . ‘ + ares in the 
marks seer yey sceliow 

2 s er; w in- 

e oe rm ee timately interested in {ts walteetng 

alling attention to the fact that and in its ability to go about its 


many foreign countries will have daily t ; : : 
, : : y task in security and in peace.” 
been so disorganized due to the war Shackling trade barriers, the 


that “ordinary business relation- . ; 
: ree ? lic ¥ ici 
ships between individual companies policy of economic self-sufficiency, 
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would be little short 
suicide.” 
There seemed also to be fairly | 








of “political 






































than attempt to go all out for the 





DIRECTOR 

G. T. Somers, who has been elect- 
ed a director of the Crown Life 
Insurance Co. 





Keeping Posted 


Who makes The Financial 
Post? Who are the people whose 
training, experience, travels and 
labors with pencils and type- 
writers produce this newspaper 
52 weeks a year? 

Down at the right-hand corner 
of page six, Post readers have 
for many years found our “mast- 
head,” the newspaper’s way of 
telling the who, what and where 
about itself. There we have, for 
the convenience of readers and 
the public, named the chief ex- 
ecutives of the newspaper and 
of the company of which this 
newspaper forms a part. 


This week, our masthead 
changes. Now we name The 
Post writers and workers whose 
combined teamwork makes this 
paper possible. 

Sometimes our articles carry 
the names of their authors. More 
frequently they do not because 
so much Post work represents 
the combined effort of the whole 
Post editorial organization. 


For space reasons we cannot 
name all Post workers: the cor- 
respondents spotted all over 
Canada; the sales staff; the Mac- 
Lean Publishing Co.’s_ mech- 
anical staff; the secretaries and 
assistants who, like all secre- 
taries and assistants, so greatly 
contribute to the finished prod- 
uct. 


But because The Financial 
Post is unique in its field in Can- 
ada in having such an extensive 
and well-equipped staff, we 
proudly name the makers of 
The Financial Post. 





| but Neo-Toryism, 


Barter Sentiment Hits 


U.K.-U.S. Trade Hopes 


British Labor Party’s Stand for Exchange of 


\ 





Goods on “Managed” Basis Seen Getting | 


Increased Support From Right 


By BLAIR FRASER 
Special Cable 

LONDON.—Prospects of an inter- 
national trade system with an 
Anglo-American nucleus took a set- 
back this week with publication 
here of the Labor Party National 
Executive Committee’s recom- 
mendations on full employment and 
financial policy. The report was! 


|prepared for submission to the 


party convention at the month end, 
but in this case is believed to repre- 


sent majority opinion. 


The report refers to trade bar- 
riers which “had grown too high in 
the capitalist world before the war” 
and advocates “progressive and 
mutual reduction of tariffs and 
other impediments.” But it adds 
emphatically this implies no return 
to laissez faire methods, Says the 
report: 


Retain War Machinery 

“Socialists believe in planning 
imports and exports and that pres- 
ent apparatus of control—foreign 
exchange control, import programs, 
allocation of scarce materials for 
export trade—should remain in} 
existence. Wartime arrangements | 
for bulk purchase through state 
agencies of foodstuffs and raw ma- | 
terials should continue. State trad- 
ing, as war has proved, brings 
great benefit to the people. We 
must not let this Socialist advance 
be halted or turned back. It is pos- 
sible to exaggerate the importance 
of our export trade and this is often 
done by those who wish to make 
us believe we cannot keep a high 





level of prosperity and employ-| 


ment..” 


| 
Delete the references to Socialism | Doubtful of U. 8. 


and‘ you have in that paragraph not 
only Labor's position but, in sub- 
stance the position of British Tories. 
The older school, favoring protec- 
tion with the sky the limit regard- 
less of world trade is on the wane, 
represented by 
such men as Crowther, the econo- 
mist, is reported gaining ground 
among British right-wing parties. 


Last week's debate on monetary | 


policy appeared to confirm this im- 
| pression by showing considerable 
| unanimity of view right and left 
|in favor of a “managed” interna- 


tional trade which in the last an-| 


Clamps on Paperboard 
‘Tightened by WPTB 


No Paperboard for 60 Items, Percentage 
Quotas for Wide Range of Other Products, 
to be Effective May 22 


By KENNETH R. WILSON 


OTTAWA.—Effective May 22, im- 


such a proposal—some going so far as | portant limitations on the use of | 
to express the view that such a tax | paperboard for merchandise and| 
| containers will be imposed by the 
| WPTB. The order requires: 


1. That priority of production and 


general unanimity that it would be | gejiveries shall be given all paper- 
better to tackle the problem more | poard articles and containers order- 


slowly and more piecemeal rather | ag by DMS, by the armed services 





in Canada and their opposite num- 
bers in these foreign lands would) 
not be practicable,’ Mr. Duncan 
made the following suggestion: 

“I can see no solution for this dif- 
ficulty during the immediate post- 
war years other than some form of 
government-to-government relation- 
ship, some over-riding authority, 
under whose relationship and guid- 
ance the greaiest measure of private 
initiative would be vouchafed to the! 
individual exporter.” 

Differing from the Amtorg idea, 
however, Mr. Duncan stressed that 
his plan doés not mean state control 
of foreign trade, but rather the set- | 
Speration of an international stabil- 
ization fund and protecting the ex- 
porter through “some form of in-| 
surance against the risks involved | 
in the transfer of foreign funds, in 


ting up of government agencies, re- 
the insolvency of the buyer for other 

































































sponsible for establishment and 




































































than commercial reasons, and 
against the uncertainties of political 
upheavals.” 








Role of Agencies 


Such Government agencies, ac- 
cording to Mr, Duncan's idea, would 
“co-operate in the fullest measure 
with private enterprise at home.” 
Their role would be “the spearhead 
and the advance guard of Canadian 
business.” They would open the way 
and protect the “operations of priv- 
ate enterprise in its forward march 













































































Mr. Duncan said his understand- 
ing was that measures in this direc- 
tion are already being discussed be- 
tween the Canadian Government 
and United Nations’ Governments. 

Canada’s Trade Commissioner 


- EXECUTIVE OFFICER 


With 16 years’ experience and 
employed at present, desires 
permanent administrative posi- 
tion with sound organization of 
good standing which has an 
opening for a man with -broad 
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would have to go, or else there 
would be a slowing down in inter- 
national trade, from which Canada 
would be among the first to suffer. 
“We must, therefore,” concluded 
Mr. Duncan, “lend our support to 
every move which tends toward a 
freer exchange of goods between 
nations, and this can best be ac- 
complished by a’ gradual reduction 
of tariffs to tolerable levels, the 
banishment of quotas of importa- 
tion, of blocked currencies and of 
bilateral trading agreements.” 





Foreign Trade 


Drive Urged 


(Continued from page 1) 


| by A. McD. McBain of the Bank of 
Nova Scotia and addressed by Gil- 


bert Jackson, economist, and R. E 
Knight, — foreign 
Bank of Montreal. 
In the afternoon, 
tables on 
and on export trade problems: 
(a) Round Table on Import Trade 
Preblems 
Chairman: J, Allyn Taylor. 


Paul V. McLane, director, fmport section 
Shipping Priorities Committee; . Reeves 


Munroe, Dominion customs appraiser; O. 


| 


superintendent, 


| 
10-point program outlined by Hon. | 
Ian Mackenzie in his initial confer- | 
ence release at the beginning of the | 
meeting. 

The'ten points included: 


1. The reduction of morbidity 
and mortality and the creation of 
positive health. 

2. The provision of medical care 
for all. 

3. The protection of families 
against the hazard of illness. 

4. The eradication of tuberculosis 
and venereal diseases; the reduc- 
tion of mental illness, heart disease, 
arterial disease, nephritis, diabetes, 
cancer, and diseases of middle life. 

5. To attack the causes of sick- 
ness and death vigorously and 
effectively. 

6. The protection of motherhood 
and childhood. 

7. The extension of public health 
services throughout the country. 


| schedule, 
The restrictions do not apply to) 





8. The expansion of hospitals, | 
sanatoria, laboratories, health units | 


and health centers. 

9. The. integration of 
health and medical care. 
| 10, The provision of the services 


public 


| the nurse, the hospital, the dentist 
and ancillary services to everyone. 
| It is understood that strong ob- 
| jection was taken by at least one 
| province to the degree that the pro- 


Thornton, comptroller, Commoditity Ao | posed federal bill would underwrite 


| Stabilization Corp. Ltd.; G. B. Urquh 
chief Dominion customs appraiser; C. G 


| tion; 


ct 
Board of Trade of the city of Toronto, 
(b) Reund Table on Export Trade 


Problems 
Chairman: R. E. Thorne. 











director, export shipping priorities—Dept. | 
G. emmene. / or $10,000 a year. 
chairman, subcommittee on present and | 


Trade and Commerce; A 


Abbey. president, British Trades Associa- | 

Montreal Board of Trade; A. Mer-| show that even under lower guar- 
. : : , | ridge. president, Canadian Importers and 
toward the expansion of Canadian! Traders Association, Inc.; Thos, Oakley, 


foreign trade throughout the world.” | tairman, British Empire overseas branch, 


_C. M. Croft, director, Commercial Intel- 
ligence Service; J. H. English, director, 
export planning division; G. R. Heasman, 
chief, export permit branch; B. C. Butler, | 


art, | earnings of the medical profession. | 


| Provincial experience was cited to 


| antees than are provided for in the 
| federal bill, doctors in small com- 
munities were able to earn assured 
| incomes running as high as $16,000. 
| Jt was thought that the federal 
proposals would provide something 
| close to average earnings for the 
medical profession of close to $9,000 


postwar foreign trade. Canadian Manufac- | 


dent, 


Smith & Co. Ltd., Halifax, 


| 


| th 


} 


No one present gave any evidence 
at he thought he understood all 
| the implications of wartime devel-| sat in with the Australians in con- 
| opments bound to affect trade: that | ference do not believe that this 


turers’ Association: W. J. Weldon, presi- Canada Leads 


Canadian Exporters’ Association: 
| F. S. Smith, managing director, A. M. ' 


‘Empire Meet 
(Continued from page 1) 


| he fully comprehended international | statement is wholly accurate. 


| currency stabilization 


plans,| 


Actually, New. Zealand 


is also 


UNRRA schemes nor the trade poli- | 
| cies of Britain or the United States. 
Nearly everybody was against 
government controls on trade, but 
nearly everybody seemed to ex- 

| pect that government, at least for a 
| time, will continue to stand at the 
Salesman’s shoulder and probably 
| to a considerable extent direct his) point out that new machinery will 
| comings and goings. | not prevent a repetition of the Cairo 
But most found the discussions at) incident, The existing machinery is 


+least- educational and went away : ati 
. pang hy : nvey full information 
fervent . zealots» in the cause of adequate te. convey 


knowledge of Departmental 
Management, Budget and Ex- 
pense Control; Real Estate As- 
sessment and Taxation; Work 
Order Supervision; Personnel 
Administration; Public Utility 
Statistics; Accounts, Deprecia- 
tion, Departmental Organiza- 
tion, etc., and having technical 
training and good. reputation. 
Apply at-your nearest .Employ- 


rather disturbed that it was not 














| called in for the consultations at 
| Cairo, though the belief there is that 
the Cairo decisions turned out to be 
more far-reaching than Britain had 
expected before the parley was held. 
In any event, the New Zealanders 
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intensified Canadian effort to build 
bigger and more widely diversified | the 


‘foreign trade markets. 


was not used in that instance. 


on Cairo or any other conference to 
Dominions—the trouble was it 


or by the Department of National 
Pensions and National Health and 
for primary packaging of a speci- 





fied list of foods for human con- 
sumption, 

2. Complete prohibition of paper- 
board for producing or packaging 
some threescore items listed in 
schedule I of the order. 


3. Percentage limitation on the 
purchase of paperboard during the} 
12 months ending April 30, 1945, 

The new quotas are based on 1943 
deliveries by weight, and range 
from 60% in the case of games, 
toys, novelties, jewellery, musical 
instruments, etc., up to 95° for all 
items not specifically listed in the 





those using less than 500 pounds or 
$250 worth of paperboard. Provi- 
sion is made for the relief of those 
who can demonstrate that savings 
made in 1943 would materially 
jeopardize present position if the 


|terms of the order were fully car- 


ried out. The detailed schedule of 


i were round) of the general practitioner, the con-| prohibitions and quotas follow: 
import trade problems) sultant, the specialist, the surgeon, | Y - 


I. PROHIBITIONS 


The use of paperboard for the produc- 
tion or packaging of the following articles 
is prohibited: 

Advertising displays, except as 
by Order 332 as amended; ash trays; arti- 
ficial flowers, other than containers for: 
bathroom accessories other than glass or 
vitreous ware; bedspreads; beverages, al~ 
coholic and non alcoholic (except sleeves 
for bottles packed directly into shipping 


two dozen or more to a container); lighter 
flints (except for packaging one dozen or 
more units for sale at retail); mops; nap- 
kins (other than sanitary napkins); paints, 
enamels, varnishes and shellacs (other 
than water paints); pillows; potato chips: 
shoe iaces; shirt boards; soap (paperboard 
stiffeners for wrapping); stair pads; sheet 
and pillow slips: tea ‘except to package 
tea bags for individual servings or ends 
for paper packages): towels (except cores 
for paper towels in rolls); trunks and 
touring cases; waxes. 


Individual paperboard containers (other 
than boxes supplied to retailers to pack 
miscellaneous merchandise) for any of the 
following: Belts, including sanitary belts; 


clothing of any kind, except footwea 
compacts: cutlery; garters, braces, arn 
bands; pens; pencils: tools, 
cision: tobacco pouches: tobacco pipe 
books: any article already packaged as 
unjt for sale at retail in a wood, plast 
oc metal container other than a coflapsib 
metal tube. , 

Set boxes containing two or more di 


ferent articles for sale at retail as a unit 


of the following kinds of goods, name! 


Clothing of any kind>, haberdashery of any | 


kind; belt and buckle.*” ~ 
Il. QUOTAS 


| fled: Medicinal sees a - APEX OIL : 
Administrator's Order A-693); dishes an 
plates: matches; medical and surgical & MINES DOMINION 


permitted a 


Investor’s Index 


goods is restricted to the indicated per- 
centage of 1943 purchases, by weight. 
to%™— 


f 


tainers; games and toys (other than play- 
ing cards); lamp shades and reflectors: 
instruments and accessories; novelties, 
such as, but not confined to, horns, Christ- 
mas crackers, hats, table decorations and 
place cards, window streamers, fireworks; 
Venetian blinds. 

65% — 


| backing’ here. | 


Animal pet foods; artificial flower con- 


jewellery (other than watches); musical 


holiday. party, advertising and decorative 


“For Canadas Securtty today, 
your own security tomorrow” 


When your present-day SAVING 
and INVESTING seem burden- 
some, it may be comforting to re- 
member: You are helping to (1) 
finance the war, (2) keep down living 
costs, (3) provideforyour own future, 


alysis amounts to barter, 

True, this view doesn’t necessar- 
ily exclude the United States or any 
other country wanting to play. But 
in. practice it does exclude them 
because it is known in advance that 
this view of international trade is 
absolutely unacceptable to the Am- 
erican Government. Here there are 
three distinct schools of trade 
thought. First, traditional protec- 
tionists believing the thing to do | 
about international trade is have | 
less of it. Second, traditional Lib- 
erals believing the thing to do is| 
let it alone. Third, Neo-Tories, if) 
that is the right term, who say the 
rise and decline of international 
trade are not acts of God but con- 
trollable events which should have 
control machinery established. 

In the United States the third 
school of thought appears nonexist- 
ent or rudimentary and has no 
political weight. The same prob- 
ably is true of Canada. But in Eng- 
land it appears to have captured the 
imagination of progressive elements 
of the right and left alike. Support 
of young Tories and of Labor, com- 
bined with probable acquiescence of 
the older conservative elements, 
gives this view powerful political 


_ Your determined, systematic saving 
is part of the national price of vic- 
tory; it will help to ward off “in- 
flation prices”, to provide furure 
prosperity and jobs and to build up 
your owa financial security. 


BANK OF MONTREAL 


Working with Canadians in every wath of life since 1817 
A2 


ALL-WEATHER COATS 
TAILORED-IN-ENGLAND 





Trade negotiations up to now 
have been conducted by Trade 
Board officials reputedly deep-dyed 
in free trade traditions, It has been 
assumed with some justice their 
views would carry in the British 
Government itself, but recent de- 
bates have raised some doubt 
whether the same position would 
| carry in Parliament. 


Also noteworthy in these debates 
| has been suspicion of the United 
States in the economic sphere—not 
suspicion of American motives, but 
of the results of American practice. 
Labor Spokesman George Benson 
remarked in the currency debate 
last week: “We must realize that 
major danger to world security lies 
with the United States .... sooner 
| or later there is great danger of an 
immense worldwide industrial crisis 
starting in that country.” 

Equal dubiety has been expressed 
by many speakers regarding Amer- 
ican willingness to open her mar- 
ket to British postwar goods on any 
terms, Anomaly here is that though | 
admittedly doubt exists on Ameri- 
can willingness to reduce tariff 
walls in any event, doubt becomes 
certainty if Britain adheres either 
to imperial preference or to a pol- 
icy of bulk purchase or other state 
interference with a free market. All 
these things are regarded by the 
American free trade group as sins 
against the Holy Ghost. And in the 
United States the sole alternative 
to the traditional Liberal attitude 
appears to be Hawley-Smoot pro- 
tectionism. 

Canadian observers here take a ae 
rather gloomy view of this whole not only sentimental but also, arose in which choice had to be 
situation. They point to Canada’s| because the only existing method | made between trade with America 
vital interest in maintenance of} of achieving trade balance is the{| and Britain it would be Hobson’s 
trade with both Britain and United ' ability to set British exports against | choice for Canada, they say. Both 
States for a wide variety of reasons American imports. If conditions| ways, they think we'd lose. 


Tailored by crafts- 
men in cutting and 
styling. Full-cut rag- 
lans with roomy 
shoulders, full sweep 
skirts and trim-fitting 
collars. For Spring's 
uncertain days of 
rain and shine, you'll 
appreciate the pro- 
tectiog, given to 
your clothes and 
your perton by a 
“Tailored - in - Eng- 
land,” all - weather 
coat. Simpson's has 
them in all sizes for 
all builds. Each 
15.95 to $25. 


| 
| 





The Store for Mea — 
Second Floor 








Weekly Record of Financing in Canada 


Furniture including wardrobes, office SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
een tasaune a seen ee po Dominion— Date Issued —Sold to— Rate Due Amount Price Yield 
aging goods as retail) other than contain- Canada Treasury Bills .......++ May ....-. eecce eee COCb eee coeccccce ceneeeee cecceces sees Aug. 11, "44 $55,000,000 99.903 .389% 
ers specially designed to package perish- | —....... — - : antiniinneaneatiiiian piininapaiienigndbeatbitestienl bs - 


able foodstuffs). 
5%— 

Cleansers, bar or cake; soap, bar or 
cake; luggage and leather goods; photo 
albums, mounts and mailers; cameras and 
photographic supplies (other than films); 
clothing (excluding men's hats) but in- 
cluding leather and canvas footwear; mil- 
linery; office supplies (other than station- 
ery): foods—flavorings; food colorings; 
fruits, glace; pop corn; relishes. 

80%— 

Cosmetics and toilet goods; sugar and 
chocolate confections; chewing gum. 
90% — . 

Biscuits, sweet and plain, including soda 
crackers; tobacco and tobacco products, 
95%— 


Any article not listed elsewhere in this 


Schedule, 
100% — 


Primary containers for foods for human 
except as otherwise speci- 


consumption, 


equipment and supplies (except os other- 
wise specified); napkins, sanitary; optical 


supplies and equipment; cones for textiles 


toilet rolls and paper towels; cores, wrap- 
pers and bands for newsprint and other 


papers. 
UNRESTRICTED 
Primary containers for—Chemicals; pri 
mary dairy products. including milk, but 


ter, and cheese; eggs; honey; maple and 


corn syrup: meat, fish and fowl; soup 


fruits and vegetables; fruit and vegetable 


juices; bottle caps and closures; pape 
| cups, sputum and hot drink. 


May 20, i944 


Easy Washing . 8 W. Sav. & Loan 
MINES AND OILS 


Hugh Malartic . 
Int. Nickel.... 
Island Mtn. M. . 
La Luz 


Aldermac Cop. . 
Annamaque G. . 
Cent. Pore... . 
Coniaurum... 
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—— APEX Oll AND MINES INTEREST IN THE TABER OIL FIELD ————— 


IMPERIAL - BRITISH OOMINION 
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Thie map clearly shows the etrategie location of Green-Apex acreage in relation fe other promising 
developments in the preduction proven Taber field. 













































| containers without dividers); bias binding; | Acadia Trust, . 11 Electrolux . 5 APEX OWNS THREE WELL LOCATED 
| bird cage specialties; bird seed and gravel; | Algoma Steel. . 8 Fidelity Trust. , 11 * APEX DRILLING AT DEPTH & GOLD MINING PROPERTIES ON 
| blankets: bread, rolls, buns and other | Ang.-Can, Bond 21 G. Steel Wares. 4 OM TA E A 
| owemaeee of bread dough fother than | Anglin-Norcross 15 General Trust , 11 B R ACRE GE WHICH DIAMOND DRILLING I8 
| trays); brooms; brushes, paint or shaving | Beatty Bros. . . 21 Home Inv. & 8, 11 SCHEDULED 
| ‘except for packaging one dozen or more | Bell Tel... . +. 9 MHydro-El. Secs, 17 The Green-Apex Number One well—sited on 
to a container): cereal products (indi- | Burry Biscuit... 5 Int. Metal Ind. . 4 acreage adjoining British Dominion’s Conrad (1) 361 acres in the KIRKLAND LAKE area in 
| vidual-sized servings); cigarette lighters | Can. Canners..11 Ind. Mtge. & Tr. 11 well to the south and which is also adjacent to close proximity to the BELROSA and 
| (except for packaging one half dozen or _ ee tei : oe 7 ground already proven productive by Mid- ROCAMSA groups in which major mining 
‘oine: Sentabeate ar aeuanies Wome yo Can. Ind. Ale. . 19 Lond. & Western 11 Continent Oil’s successful completions--has been companies ose interested. The APEX claims 
| and stiffeners not part of the construction | Celanese Corp.. 5 N. Can. Mtge. . 11 drilled to a depth of 1620 feet. At 1612 feet, lie about 2% miles west of Upper Canada 
lof, luggage, leather goods, handbags. | City Gas & Elec. 3 Prudential Tr. . 11 an 8 5/8ths casing was set and the well stands and Queenston Mines. Active development 
| purses; decorative wrapping paper; dough- Credit-Foncier . = Soqeeney, Pr. . p. cemented with the plug to be drilled out this and diamond drilling is scheduled for this 
nut, containers (other than trays): doilies: | Deven"G ‘Tunnel 8 Stedman Bros.» 4 week, with work continuing. This shut-off was group in the immediate future. 
fabric labels; garment hangers and hanwer | Det & © leans ‘ .. & occasioned by the heavy flow of water from th (2) APEX t of claims located 
protectors; handkerchiefs (except «for Dist. Corp.-Seag. 5 Sutton-Horsley . , y vy tlio r m e owns two groups aims ioca 
packaging one dozen or more to a con- | Dom. Gas & El. 4 Sun Trust... 11 Milk River sand, a fact which indicates a closure about 1% miles north of NORANDA, one 
| tainer): hair nets (except for packaging ae See PY Suan .. = and ensures good pressure tf oil is obtained. group of which adjoins the DONALDA hold 


@ TABER PRODUCTION NOW 
30,000 BARRELS MONTHLY 


The Taber field is currently the scene of in- 
tensive, resultful activity.on the part of both 
major oll companies and independent operators. 
Apex interests in this field, jointly held with 


ings. An extensive development campaign, 
including diamond drilling, is slated for this 
property in the near future. 

APEX owns seven patented claims, approxi- 
mately 285 acres, in the GOUDREAU area, 
which merit extensive development plus a 
carefully planned drilling program. 


Bought — Sold — Quoted 
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other pre- 
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Manufacturing Executive 


available under P.C. 246, 1943 part 
111, with a successful engineering and 
production record in the metal 


f- working and chemical industries is 


desirous of locating in an established 
firm with reasonable postwar pros- 


y. 


a 

17 

Conwest Expl. . 23 MeVit.-Graham. 23 

Fastmount Lard, 23 MecWatters G. M. 10 

| Eldona .... 23 Perrron G. M. . 23 
Giant Yellow. . 10 Powell Rouyn.. 11 
| Gypsy Yellow. 23 Stadacona R.. . 11 
Haricana... . 23 Ventures Ltd. . . 21 

Hedley Mase. 11, 22 Wasa Lake G. M. 23 


Special Trust and Loan reports, pages 14-17 












Valley Oil’s Limited and the Green Syndicate, 
involve approximately 12,000 acres. By the 
acquisition of such desirable acreage Apex Oil 
and Mines assures itself of a unique location in 
an active producing zone. 


An Informative Bulletin Will Be 
Forwarded Upon Request 


BARRETT, SEGUIN&CO. 


Members: The Torente Steck Exchan 


TORONTO HAMILTON 
330 Bay Street @ 28 James St. S. 
WaAverley 7631 71-3656 


Apex Oil and Mines also controls some 3,000 
acres in the Vermilion area where, in the drill- 
ing of its first well—the Apex No. 1--there was 
encountered the richest oil sand yet met with in 
the Vermilion area. It is in the Vermilion field 
that Cannar Oils, Limited—wholly owned sub- 
sidiary of Canadian National Railways has 
scored such impressive results in its 50 well 





The purchase of paperboard for the pro- 
Guction er packaging of the following 


pects. Duties to commence July 1, 
3944, by preference. Apply Box 70, 
The Financial Post, Toronto, 





program. 





In Your Opinion fe 
How Often Provincial Elections ? 


H. W. Ackerman 
Prominent businessman, Belle- 
ville, Ont. 

I feel it would be a serious mis- 
take to have any proviricial elections 
during the war unless absolutely 
necessary. The armed forces should 
have an opportunity to express their 
views and exercise their franchise. 
Even if they could be properly in- 
formed of the issues which, under 
present circumstances, is impossible, 
their whole attention is required for 
the job they have in hand and no- 
thing should be done to divert 
their thoughts. Every citizen should 
Gevote all efforts to winning the 
war and forget politics, both pro- 
vincial and federal, for the duration. 
Let us all concentrate on winning 
the war. 


Chas. Bishop 
correspondent and 


well-known newspaperman, 

Ottawa. 

I think that, as it is, provincial 
governments stay pretty much till 
the end of their terms. We have 
three instances of that this year in 
Saskatchewan, Quebec and New 
Brunswick where elections will be 
held. But if, for sufficient reasons, a 
provincial government should go to 
the country a little ahead of time, I 
think that public attention from the 
war would not be appreciably di- 
verted. The war would go on pre- 
cisely as it would have gone with 
the election put off. 

a & 


W. Russell Brown 

Alderman, Port Arthur, Ont. 

I strongly favor all governments 
Geferring elections until the limit of 
statutory terms, but in the case of 
the present Ontario Government I 
support the view that Premier Drew 
would be justified in asking the en- 
dorsation of the electors should any 
important Government legislation 
be held up. 


& 
C. V. Charters 

Managing director, Canadian 

Weekly Newspapers’ Association, 

Teronto. 

I cannot see that the holding of 
provincial elections, if, as and when 
required, will in any way hamper 
Canada’s war effort while the con- 
trary might well be the outcome. 
Frequent ballotting is one of the 
prime essentials of democracy. To 
defer elections until the limit of 
their statutory term might conceiv- 
ably prove a greater handicap to the 
war effort than if the normal pro- 
cedure is followed and the dates are 
fixed by legislative bodies in the 
knowledge of all existing circum- 
stances. Presumption is always in 
favor of the existing state of things 
unless there is some good reason for 
a change. I see no good reason for 
eny change in this matter at this 
time. 


* 
W. L. Clarke 
Editor Star, Windsor. 
Governments that think they will 
be beaten will defer elections until 
the last possible day. Governments 
that think they can win will follow 


The Question: In the interest of uridivided atten- 


tion to the war would you favor all provincial 


governments deferring elections until the limit 


of their statutory term? 


the Baldwin theory that the time to 
hold elections is when they can be 
won. In the meantime the majority 
of the people are concentrating on 
winning the war and not caring 
about elections. 


s 
J. W. Corman, K.C. 

Mayor of Moose Jaw, Sask. 

Most provincial governments are 
elected for five years and no longer. 
There is real doubt as to the legality 
of an extension by a legislature of 
its own life. It is the negation of 
democracy for which we are sup- 
posed to be fighting. Only weak gov- 
ernments afraid of the people re- 
elect themselves. The war effort is 
hurt more by the denial of the fran- 
chise than by the exercise of it. 
Let’s keep democracy working at 
home while our sons are fighting for 
it abroad. 

o ae s 


Dora Dibney 
Editor, Saskatchewan Farmer, 
Regina. 

The winning of the war should be 
given the right of way over every- 
thing else. Political strategy or de- 
sire for power is unworthy of demo- 
cratic ideals. Unless a government 
has lost the confidence of the people 
or is completely at variance with 
public sentiment, there is no need 
of any premature appeal to the elec- 
torate. The real strength of demo- 
cracy lies in its ability to be able to 
adjust itself to emergencies. 

om = s 


A. W. Ellis 

Publisher, Advertiser-Topic, 

Petrolia, Ont. 

Whoever made the laws in the 
first place must have intended’ gov- 
ernments to serve their full statu- 
tory term, but political expediency 
has decreed otherwise. We must do 
our utmost to set our own house in 
order and if, in so doing, it becomes 
necessary to change, wartime elec- 
tions are justified. 

We do not believe our representa- 
tives should depend entirely on 
their own judgment but should, as 
far as possible, present the views of 
their constituents on all public 
questions. The ideal way would be 
to receive instructions from the 
people they represent and failing 
that, give an accounting of their 
stewardship to their electorate and 
stand or fall by the result. That, in 
our opinion, is the essence of democ- 
racy. 

7 a s 


J. Walter Jones 
Premier of Prince Edward Island. 


The cleansing effect of an election 
is a benefit that cam be obtained in 


war or peacetime. The campaign 
clarifies and stimulates the public 
mind regarding war and other is- 
sues. This is very necessary because 
the various controls and regulations 
are not understood by the average 
citizen, many of whom are blindly 
patriotic in supporting them. An 
election brings out for public dis- 
cussion opinions which are smoul- 
dering in the public minds and sub- 
jects them to the flame of party 
issues. Conditions might vary in dif- 
ferent provinces but on P. E. I—war 
or peace—the people should speak 
regularly, as usual, when issue indi- 
cates an election. 


D. E. McTaggart, K.C. 


Corporation lawyer, Vancouver. 

Human nature being what it is, I 
am afraid one cannot expect any 
government to renounce the advan- 
tage of choosing its own time, for 
going to the people. Moreover, our 
system of uncertainty in this respect 
has advantages over the American 
method of fixed elections. It is prob- 
ably better that politicians should 
not know too far in advance when 
this struggle is to come. That knowl- 
edge could be inimical to business 
too. — 


F. F. Payne 
¢ Publisher, Daily News, Nelson, B.C. 
No. A government, if defeated in 
legislature on a major issue or 
which has other reason to doubt if 
it retains the confidence of the elec- 
torate, should submit itself and its 
policies to the judgment of the 
people. To provide for rigid five year 
election dates would deprive our 
British democratic system of the 
flexibility which is one of the major 
factors in its strength. But any gov- 
ernment which pulled a snap elec- 
tion purely for political advantage 
would deserve, and especially so in 
time of war, punishment from the 
voters. 


William H. Price 


Toronto barrister and a former 

Ontario attorney-general. 

Yes, especially where the issues 
are local and domestic. If Britain 
with co-operation of all parties can 
carry through the war without an 
election, Canada might try. Soldiers 
and “veterans” as well as people 
with relatives overseas are nause- 
ated with so much propaganda 
which unsettles the war effort. Why 


have more argument and _ inde- 
cision? 


“METAL HORIZONS” 


=— our new thirty-six page illus- 
trated booklet, tells in non- 
technical terms of our Foundry 
and Factory processes, and how 
these can be of service to you. 


Paper restrictions limit supply, 
but as long as available, we will 
gladly forward copies to Pur- 


chasing 


Industrial 


Agents, Engineers or 
Executives, making 


the request on their business 
letterhead. 


Thank you for your interest. 


Vea as 


The above illustration is a facsimile, in miniature, of the booklet. 


Foundries: ST. LAURENT, P.Q. 


“Specialists 


THE ROBERT MITCHELL COMPANY LIMITED 
1851—1944 Factories: MONTREAL, P.Q. 


in the Casting and Fabrication of Modern Alloys’ 


D. B. Rogers 

Editor, Leader-Post, Regina. 

Democracy can best be preserved 
by permitting the normal function- 
ing of provincial administrations in 
accordance with the prevailing prin- 
ciples and practices. of responsible 
government. The will of the people 
should at all times be the deciding 
factor. Arbitrary deferment of elec- 
tions to the limit of a government 
statutory term is undemocratic and 
therefore unwise. 
o e 


Birt Showler 


President, Vancouver and New 

Westminster Trades and Labor 

Council, Vancouver. 

I consider that when our men and 
women are giving their lives for 


Canada all political matters should 
be left in abeyance until their re- 


turn. Present efforts of some po-|'! 


litical leaders to capitalize on pos- 
sible mistakes of the Government of 
today is a tragedy. The war should 
have top priority on all matters in- 
cluding politics and politicians. | 


H. W. Sturm 
Alderman, Kitchener, Ont. 


I am positively convinced that it 
is good sound business to have all 
provincial governments deferring 
elections until the limit of their 
statutory term. In fact, it is regret- 
table that it could not be extended 
for the duration. 


We all realize the Dominion Gov- 
ernment relieves the provinces of 
considerable authority during any 
war, and therefore, it is not a serious 
matter regardless of what party is in 
power. As to postwar, most serious 
consideration must be given as to 
reduction of government, such as 
amalgamation of provinces. Many 
other changes could be made, and 
most careful study could be insti- 
tuted. . 


’ 


Parliament at Work 


The Busy Man's Guide to the Week in the 
Federal Capital 


Congestion in Winnipeg packing 
plants was serious, and it would 
continue, Agriculture Minister Gar- 
diner stated, answering a question 
by Wm. Bryce (CCF, Selkirk, Man.), 
Employment in the plants had riseh, 
said Mr. Gardiner, (Hansard, p. 2,- 
780), from 3,450 at Jan. 1, 1944, to 
3,684 at April 22, 1944. But run of 
hogs and cattle was “unprecedent- 
ed.” Hog deliveries were generally 
lower at this time of year, but 75% 
more hogs were running through 
the plants weekly in February and 
March of this year than in 1943, and 
at present the average was still 40% 
higher. A year ago, no beef was 
being processed for export. Now, 
some 105,000 head of cattle had been 
bought and would be processed for 
export. The West was being comb- 
ed for labor, but it was difficult to 
get. 


Some 11,732 women were employ- 
ed in war chemical plants in Can- 
ada at April 1, 1944, Labor Minister 
Mitchell informed P. Gauthier (Lib., 
Portneuf, Que.). Total employment 
in this industry is 32,911. The women 
workers are divided between the 
provinces as follows: Quebec, 6,049; 
Ontario, 5,142; Manitoba, 493; Al- 
berta, 42; B. C., 6. 


Finance Minister Ilsley’s state- 
ment on the bank Act Amendment 
Bill touched off a full-fledged de- 
bate on banking matters in the 
House. Opposition leaders charged 
the minister had injected politics 
into what they said should have 
been a purely factual statement. 
Most outspoken was Hon. R. B. 
Hanson (Prog Con., York-Sunbury), 
who said Mr. Ilsley had not given 
a “factual, objective statement, but 
rather a passionate piece of propa- 
ganda calculated to stir up debate 
and invite reprisals.” (Hansard, p. 2, 
783). CCF Leader Coldwell (Han- 
sard, p. 2, 791), said the minister's 
statement was “both provocative 
and political,” and Social Credit 
Leader Blackmore (Hansard, p. 2, 
797) referred to “the minister's pro- 
vocative remarks—I will not call 
them attacks—on social credit.” 


Notes between Canada-and U.S,, 
regarding water diversion at Nia- 
gara for power purposes, were 
tabled by Justice Minister St. 
Laurent, (Hansard, p. 2, 823) new 
arrangements provide for an addi- 
tional 4,000 cubic feet of water per 
second to be diverted on the Cana- 
dian side. Most of the additional 
power will be for use in the 
U. S. Previous arrangements 
provided for the production of 
additional electrical energy at Nia- 
gara for war purposes. Remedial 
works were recommended by US. 
and Canadian advisory bodies, ap- 
proved by the respective govern- 
ments. Only benefit to federal 
government, said Mr. St. Laurent, 
would be fees paid for export per- 
mits on power exported. Ontario 
Hydro, as vendors, will get “what- 
ever financial benefit there is” from 
export of power not used in Canada. 


Canada’s plan for international 
aviation, held “too rigid” by Ameri- 
can conferees at an Anglo-U. S. air 
conference, was debated again in 
the House (Hansard, p. 2,879), when 
J. G. Diefenbaker, (Prog. Con., Lake 
Centre, Sask.), queried Munitions 
Minister Howe about it. The Cana- 
dian plan was not presented for 
either acceptance or rejection, said 
Mr. Howe, but as “a basis for the 
discussion of international (air) 
problems.” It was the “first attempt 
by any nation to put forward a 
detailed plan for the regulation of 
postwar civil aviation.” Canadian 
delegates will attend a further con- 
ference, foreshadowed by Lord 
Beaverbrook, and will press the 
views outlined in the present Cana- 
dian plan, said Mr. Howe. 


Industrial alcohol production fig- 
ures for early months of 1944 were 
given by Revenue Minister Gibson, 
in answer to a question by G. J. 
Tustin, (Prog. Con., Prince Edward- 
Lennox). In, proof gallons, output 
in January was 2,547,383, in Febru- 
ary 2,805,524, in March 3,185,409. 


Steps to improve the housing 
situation were outlined by Finance 
Minister Ilsley, (Hansard, p. 2,870). 
The minister said some of the fun- 
damental changes planned were 
being announced, so that the build- 
ing program would not be delayed. 
Maximum rate to be charged to 
borrowers under the housing regu- 
lations is 442%. Usual term for loans 
to run was 20 years, but in com- 
munities where planning and zoning 
schemes became effective that 
would bé upped after waar to 25 or 
30 years. Loans would be advanced 
on houses valued up to $5,000. Gov- 
ernment assistance would be avail- 


LLL LLL LS AV IO LE tur be type of hoo og such 


as was 
Montreal, 


Dominion Government is not 
accepting Victory bonds as pay- 
ments for succession duties, Finance 
Minister Ilsley (Hansard, p. 2,885), 
informed H. R. Jackman, (Prog. 
Con., Toronto Rosedale). Mr. Jack- 
man said the Ontario provincial 
treasurer was accepting Victory 
bonds of the sixth series, at par and 
accrued interest, in payment of 
succession duties, provided the 
bonds were the property of the de- 
ceased during his lifetime. He 
asked if the federal treasury would 
also accept the bonds for such pay- 
ments. Mr. Ilsley’s answer was in 
the negative. “It was felt,” he said, 
“that the Dominion Government 
could not give a special value, or 
guaranteed value, to bonds held by 
certain persons, namely those whose 
estates will be subject to succession 
duties.” 


WPTB permits issued for the pur- 
chase of trucks for war work and 
essential services, in 1943 and in 1944 
to March 31, numbered 6,549, Par- 
liamentary Assistant Chevrier ex- 
plained, answering an inquiry by 
F. Dorion, (Ind, Charlevoix- 
Saguenay, Que.). Production of 
trucks for civilian purposes was dis- 
continued in March, 1942, said Mr. 
Chevrier, since then permits to buy 
trucks have been issued only for 
war work and essential services. In 
1943, some 628 trucks were released 
for war work, 3,674 for essential 


announced recently for 


PRESIDENT 


John J. F. Bancroft, L.C.M.I., vice- 

president and general manager of 

Jenkin Bros., Ltd., Montreal, who 

has been elected president of the 

Canadian Cost Management 
Institute. 


services, In 1944, to March 31, 278 
trucks were released for war work, 
1,969 for essential services. 


Canada’s short wave radio station 
at Sackville, N.B., may be in oper- 
ation by September of this year, 
War Services Minister LaF leche in- 
formed the House (Hamsard, p. 2, 
948). Original estimate of the cost 
was $800,000, but improvements 
deemed necessary, and increases in 
the cost of materials, had raised this 
estimate to $1,100,000. The station 
will consist of two 50-killowatt 
transmitters and associated an- 
tenna system. 


“ Censorship matters came up Tor 
discussion when a $2,177,900 item 
was considered in House committee. 
Hon. R. B. Hanson (Prog. Con., 
York-Sunbury), referred to the 
opening of one of his letters by the 
censors, wanted to know if “that 
system of espionage and spying is 
going on today as it was in 1940 and 
1941?” Said War Services Minister 
LaFleche: “I say categorically that 
there is no political espionage.” 
The opening of Mr. Hanson's letter 
was done in error, he said, mail 
coming to members of parliament 
from points within Canada was not 
liable to censorship. Head of the 
censorship bureau should be a “ju- 
dicial officer,” said Mr. Hanson. 
Other members later defended pres- 
ent censorship officials. 


Cheques were being mailed to 
producers by the Canadian Wheat 
Board in payment of the 1940-41 
participation certificates, Trade 
Minister MacKinnon announced 
(Hansard, p. 2, 928). Cheques for 
the 1941-42 and 1942-43 crop years 
would follow. Payments range 
from 6.215c. for No. 1 Northern 
wheat to 6.166c. for No. 2 and 20.- 
599c. for feed wheat and 26.640c. for 
No. 1 mixed grain. Payments were 

enerally higher for the lower 

ades because the Board realized 
more on sales over the initial ad- 
vances on the lower than’on the 
higher grades. 


“Reasonable supply of ammuni- 
tion” for hunting game birds and 
wild animals was asked by Hon. 
W. M. Aseltine (Lib., Sask.), in the 
Senate (Hansard, p. 161.). War re- 
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quirements were the deciding factor, 
said Senate Leader King, but he un- 
derstood metal was available, that 
there would be alleviation of the 
situation, Hoarders are bootlegging 
ammunition, said Sen. Aseltine. They 
ask $5 for boxes of shells normally 
worth $1, charge 50c and $1 each for 
rifle shells. Sen. W. A. Buchanan 
(Lib., Lethbridge, Alta.), said wild 
animals were causing serious losses 
to livestock in the Alberta foothills. 
Farmers needed ammunition to kill 
these animals. He urged that RCMP 
officers be allowed to issue ammu- 
nition permits to farmers. More 
serious, said Sen. W. A. Griesbach 
(Prog. Con.; Alta.), was damage done 
to grain fields by wild ducks. 


Brief review of the work of the 
National Film Board was given by 
War Services Minister LaFleche 
(Hansard, p. 2,954). In 1943-44, 
much of the board's activities weré 
concerned with the war depart- 
ments of .government—the three de- 
fense departments, Department of 
Munitions and Supply, National War 
Finance Committee, Wartime Prices 
and Trade Board, Wartime Inform- 
ation Board and Department of 
Labor. Extensive work was also 
carried on in the Board’s own field 
of wartime information, with the 
two series of 20-minute films, “Can- 
ada Carries On” and “World in Ac- 
tion” continued on a monthly basis. 


The name DOWTY today is synonymous with advanced and 
eminently successful design in hydraulic equipment. Lancasters, 
Lysanders, Ansons, Hurricanes and Bolingbrokes are some of the 
aircraft which today are utilizing Canadian-made DOWTY 
Hydraulic Equipment to actuate landing gears, flaps, bomb 
doors, brakes and similar components . . . while DOWTY 
Levered Suspension in undercarriage and tail wheel assemblis 
cushions the shock of landing for many a big bomber. 


We have been manufacturing in Canada for the 
years with output devoted to war aviation. We: 
to the day, however, when we can make DO 
Equipment available to industry in all its n 
important applications. Made in'Ca 

backed by wide experience, first 

all DOWTY'S technical informatic 


Hydraulic power is simple, fle 
hydraulics in mind in makings 
engineers will be glad 
Hydraulic Equipment i 


your plant. 
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The Board has done much to keep 
Canada before the peoples of other 
nations, and its films have reached 
a wide audience in rural and urban 
Canada. 


Saguenay Power Net 
Shows Decline 


From Our Own Correspondent 

MONTREAL. — Saguenay Power 
Co. and subsidiaries (except Sag- 
uenay Electric Co.) reports for 
quarter ended March 31, 1944, net 
income of $237,977, equal to $4.76 a 
share on the $5.50 preferred stock. 
This compares with..net.income in 
corresponding 1943 period of $295,- 
253, or $5.18 a share on the preferred. 

After preferred and common stock 
dividend payments, there was a 
deficit for the quarter of $40,775, 
compared with deficit after dividends 
of $19,499 in like 1943 period. Earned 
surplus as of March 31, 1944, stood 
at $4,177,530. 


Thrift Stores, Ltd., has declared a 
dividend of $3.25 a share on the pre- 
ferred stock on account of arrears, 
payable June 1 to stock of record 
May 15, ex-dividend May 12. 


The Montreal Curb Market has 
announced that, as no further trans- 
fers are being made, the shares of 
the City Gas & Electric Corp. Ltd. 
have been removed from the list. 
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Canadian Cottons, Limited 


Annual Report for Year Ended 
March 31st, 1944 


To the Shareholders: 


Your Directors submit herewith the Balance Sheet of the Company as at March 
Zist. 1944. together with a Statement of Profit and Loss for the year which ended 
on that date. 5 


Net income of $547,230.60 includes income from investments and is after 
providing for Income and Excess Profits Tax, the current contribution to the Pension 
Fund and other customary charges. It has been distributed as follows— 


Additional and Special Contribution to Pension Fund .... 
6° Dividend on Preferred Stock 
5% Dividend on Common Stock 


$100,000.00 
200,436.00 
136,825.00 


437,261.00 
109,969.60 


$547,230.60 


The Profit and Loss Statement shows that the sources of your Company's profits 
include an item completely new in your Company's operations. Your Directors 
reported two years ago that retail ceiling prices on cotton fabrics had been estab- 
lished by the Wartime Prices and Trade Board and that the basis for determining 
euch celling was selling prices of goods between September 15th and October 11th, 
1941, Cotton mills, however, were required by the Board to revert to selling prices 
that were in effect on February ist, 1941, which, in the case of your Company, in 
reality restored prices which were established in “November, 1940. In the meantime 
the price of raw cotton has more than doubled what it"was in November, 1940. Also 
your Directors, a year ago, reported that, owing to increasing cost.of cotton, it 
would be necessary in the ensuing year for your Company to draw upon the subsidy 
provided under an agreement entered into for the puspels of .compensating the 
Company for selling its goods at “roll-back” prices. ‘The Operating Statement shows 
the trading results based on sales at ceiling prices plus the subsidy to which your 
Company is entitled. 


Your Directors must point out once again that the subsidy agreement gives no 
guarantee of profit and furthermore it Carries a restriction limiting the amount to 
be paid as compensation. That limit is 116%% of pre-war standard profits as 
determined by the Excess Profits Tax Act. Hence your Company is not liable to the 
maximum Excess Profits Tax rate for the past year. Likewise it has no claim to a 
post-war refund. 

Your Directors thought wise to {nerease the current reserve for taxes by t 
surn of $100,000 as a bie further liability against final, determination by govern- 
ment authorities with respect to the cost of goods delivered against Government 
contracts during the war period . : 

The Balance Sheet shows on the liability side an item for $124,786.70 marked 
“Special Inventory Reserve.” An item of a similar nature has-been referred to in a 
previous report and is not applicable to the year’s operations. It arises from a 
reduction of inventory and will be absorbed again as.soon as stocks begin to 
accumulate. 


In order to bring the Depreciation Account more into line with the rates of 
depreciation permitted for taxation purposes, an adjustment has been made as 
between the Depreciation and the earned Surplus Account, decreasing the former 
by $682,762.08 and increasing the latter by the same amount. This represents the 


eeeeeeece Coe eeneeeteseeee 
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Balance transferred to Surplus .. 


eee Pee eeeseeeeeeseeereee 


accumulation over several years.of differences in depreciation set up by the Company | 


in excess of the rates permitted by the Income Tax Department. 


There is nothing of outstanding importance concerning trade conditions in the 
fiscal year upon which to focus attention. The manufacturing operations of your 
Company have followed a pattern determined not by the Officers but by war 
service needs and civilian requirements. which latter are governed by officia}, quota. 
Production registered a decrease of 10% from each of the previous two year which 
were the peak production years of the Company. The decrease is due to a labour 

which your Directors do not anticipate over-taking until there is a 
lessening in the production of materials of war. 


Concurrent with the notice calling the Annual Meeting is a notice calling a 
Special General Meeting of shareholders to confirm amendments of by-laws of the 
Company made by your Directors to give effect to (1) increasing the number of 
Directors from seven to nine and (2) splitting the preferred and common shares of 


the Company on a basis of five for one and at the same time changing the common | 


shares from par to no par value. 

Your Board feels that nine Directors give a: more adequate representation of 
sharcholders and management having regard to the size of your Company's current 
operations. Consequently, on confirmation of the amendment. you will be asked to 
appoint D. A. Campbell, Esq., and Joseph Dolphin, Eaq., as the new members of the 
Board. Mr. Campbell is outstanding in Canadian business life and has an important 
interest in the Company. His advice on matters of both general and specific policy 
will be invaluable. Mr. Dolphin has been with the Company for over thirty years 


and is thoroughly acquainted with the technical intricacies of the textile industry. | 


e has an exceilent reputation as a careful operator and manufacturer. His appoint- 
eae ne Board will be not only well merited but he will render exceedingly 
valuable service in matters of operating policy. ' Ps ak i ; _ 

Your Directors have been considering for some time e advisa y of su 
dividing the shares of your Company. The business or the Company has eaety 
expandéed since 1910 when the present capital structure was set up. Curren 
conditions ¢all for a more appropriate capital base, Your Directors also believe . 
broad ownership of business is desirable and is in keeping with modern social an 
economic trends. Undoubtedly the smaller unit value representing the same owner- 
ship will permit a greater flexibility in this respect and puts the stock within the 
purchasing power of a larger number of people who might desire to acquire -_ 
interest therein. For the latter reason also it was deemed wise to recommend tha 
the preferred stock be split in the same ratio as the common, thus leaving the 
relationship between the two classes of shares unchanged. 


During the year your Directors exercised a power vested in them and issued | 


5 ficers. This 
350 shares of the common stock at $100 per share to four of its chief Of 

is very much to the ultimate interest of your Company. The coming management 
ef the business will be largely dependent on three of these men. our Directors 
hope to repeat this innovation in a modest way from time to time as young men 


of promise become influential in the administrative and executive work. 


y 1 
n reviewing the Annual Statement the shareholders will tice that a specia 
etaitions! sonsagetatinn of $100,000 is made to the Pension nd. A eee 
Pension Fund was authorized in 1935 by the shareholders and was set ~~ 
organized under the administration of designated Trustees. Current — 7 
were provided and future financial provision was also made which it was 2 am 
time would permit the extension of its privileges to a greater number of emp — 
These funds, with the addition of the above $100,000 now appear a e 
care of the basic capital requirements to pay for past services back to th ¥ ee 
of age of all employees whom it is proposed will come under it. The cost i ure 
services will be borne annually as a current charge by employees and the a 
eon an approved ac:uarial basis. It is deemed wise not to commence e ory 
employees pension fund contributions until age 3% due to the high rate o — 
ever in employment under that age. The plan envisages that the yg oe - 
continue to be asked to make the usual annual! contribution of $50,000 to the funds 
out of profits as a necessary part of the current maintenance of the fund. 


. oh ; : ee 
Your Directors feel they -carry your enthusiastic approval of this proposa 

thus making provision for a definite and contractual retiring allowance to those 
who have spent the large part of their active life in the employment of the Company. 


conditions must be determined before any completely defined 
siatement can be made covering post-war prospects and this may take some 
considerable time to formulate. The post-war period must be divided into the 
shorter or immediate two or three years following cessation of hostilities and the 
longer succeeding business cycle. Your Directors feel that the shorter period will 
be characterized by a universal demand for textile fabrics which will require the 
capacity of mills to fill. The difficult problems in this period will be physical and 
financial. For five years there has been no important machinery replacement. 
The accumulated back-log for machinery will probably be tremendous. The Jonger 
the war lasts the greater the back-log and the longer the time taken for replacement, 
Therefore the operating efficiency of your mills during the immediate period 
following the war will largely depend on the ability to secure equipment. The 
financial problem nas been referred to in a previous Annual Report. Your Directors 
recognize the vital necessity of the high incidence of taxation, with the life of the 
country and our civilization at stake. They feel, however, that due provision is not 
being ‘made for the current accumulation of financial resources necessafy to meet 
the post-war requirements of replacement and expansion. Industries of our type 
receiving Government subsidy cannot make profits in excess of 116% of pre-war 
standard. Therefore they are not entitled to the 20°, refund intended to meet heavy 
post-war obligations and emergencies. The essential requirements of your Company 
will run inte several millions of dojlars and your Directors feel that some considera- 
tion whould be extended to industry to ease the finaneial strain, It must be borne 
in mind that prices for textile machinery have advanced nearly 40%, Unless some 
relief is granted the larger part of the financial requirements must come out of 
pre-war resources. This surely cannot be regarded as sound national economy. 


It is the basic international trade conditions whieh follow the adjustment period 
that will determine the ultimate prospects of the Canadian textile industry. Canada 
enjoys a very high standard of living. It is so very much higher than the standard 
of living in most countries that it makes an ordinary comparison untenable. If the 
basic conditions for international trade have the tendency to pull down the standard 
of living here to the level of the lower standard countries, then the ultimate post-war 
period is not bright. If the basic conditions laid down keep in mind the directive 
purposes of raisimg the standard of living throughout all industrial countries, then 
the Canadian textile industry should be able to maintain the important place it has 
established for itself in Canadian economy. The determination of this factor is 
obviously a function of government 

Your Directors regret to report the passing on May 3ist, 1943, of a valued friend 
and officer of the mpany, Mr. W.-J. Morrice, Director since .1916 and Vice- 
Presi¢-1 sivce 1937. Mr. Morrice was not only a link with the past; his father being 
the chief factor in the founding of Canadian Cottons, Limited, but his. genial 
| ..:.u# ny and kindly friendship gained for him the admiration-and affection of all 
those with whom he associated. Mr. MacMillan Boyd, Director of Research; a most 
important office for post-war operations, was sppointed by the Board to fill the 
vacancy caused by the death of Mr. Morrice. Mr, Boyd has spent his business life 
with your Company and his abilities entitle him to a seat on the Board. 

The labour situation in the country has grown steadily more acute and the day 
to day operating problems have been very difficult. Your Directors in no perfunc- 
tory manner wish to express their appreciation to all employees for their cooperation 
under most difficult conditions. 


The books and accounts of the Company have been duly audited and the Auditors’ 
report is submitted herewith. 


Submitted on behalf of the Board of Directors. 


R. G. TOLMIE, 
Chairman. 


Balance Sheet gs at 3lst March, 1944 


ASSETS 


Post-war 


E. C. FOX, 
President. 


CURRENT: 
Cash on hand and in banks ....:..... » 
Accounts Receivable—less Reserve for 

@ inventories of Raw Cotton ‘includ 
delivered'. Goods in Process, Manufactured Stock and Supplies. 
as determined and certified by the ma ement, and valued in each 
case at cost or under and not in excess of present market values ... 

Investments— 
Dominion Government Bonds and Corporation Bonds and Shares— 
at cost less reserve . 
(Market Value as at 3lst March 1944—§5,200,000) 


cytes Ber pga SRR ree ren 
SHARES IN SUBSIDIARY COMPANIES 
DEFERRED CHARGES TO OPERATIONS 
REFUNDABLE PORTION OF EXCESS PROFITS TAXES: 
Balance as at 3lst March, 1943 
Adjustment affecting prior period 


CAPITAL ASSETS: 
Mills. Plants and Properties—at cost— 
Balance as at 3ist March, 1943 ..........cccseceee eecce 
Additions for year 


$ 2,124,800.08 
1,406,214.42 
Cotton purchased but not 


1,613,802.77 


5,045,772.75 


+++ 10,190,590.02 
3.00 
96,178.66 


$ 219,136.19 
28,780.05 


eee eee eee eeeeseeese 


347,916.24 


18,838,268.40 
92,030.19 18,930,307.50 


$29,466,995 .51 
SSE 
NOTE: In computing the amount set aside for Dominion Taxes, consid- 


eration has been given to the provisions of the Excess Profits Tax 
Act, allowing Reserves against future depreciation in inventory 


values. 
Montreal, 28th April 1944. 


Audited and verified as per Certificate attached. 


RITCHIE, BROWN & CO., 
Chartered Accountants. 
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‘Examine Men |Sutton-Horsley Set-Up 


In Industry 
On The Job 


Plants, Men Benefit 
When Army Medical 
Tests Taken Locally 


From Our Own Correspondent 

ST. CATHARINES. — Setting up 
of an experimental army medical 
board in St, Catharines, eliminating 
trips to Toronto for men called up 
for medical examinations, has saved 
industries here 6,000 man days of 
work and meant an additional $30,- 
000 in wages for workmen involved, 
it has been estimated. 

The army medical board has been 
operating here for the past month, 
and has‘examined about 3,000 men 
from industrial plants throughout 
the Niagara district. 


Board For Hamilton 


H. Meath, assistant registrar, 
mobilization division, National Sel- 
ective Service, said that the experi- 
ment in setting up an army medical 
board outside of a military district 
headquarters had proved highly 
successful, and as a result a similar 
board will function in the Hamil- 
ton area, 

Mr. Meath said that under previ- 
ous regulations men requiring medi- 
cal check-ups travelled to Toronto 
from this area, in addition to an 
average absence from jobs of three 
days, this involved travelling and 
living expenses. Of the 3,000 men 
of certain groups of callable age, in- 
cluding those on deferment ex- 
amined here, only eight were re-| 
quired to return a second day for 
special reviews at the hospital. 

This two-day reduction in lost 
| time from essential jobs benefitted 
the war effort to the extent of about 
6,000 man days, and the employees 
concerned benefitted to the extent | 
of about $30,000 in wages. 

Mr, Meath said that the Dominion | 
| government authorities had been | 
| pleased with the success of the! 
| scheme. 





Trust Firms 


‘Elect Officers 


At the annual meeting of the 
| Trust Companies Association of 
| Ontario, in Toronto last week, H. 
A. Clarke, assistant general manager 
of the National Trust Co., was elect- 
ed president. T. D'Arcy Leonard, 
K.C., general manager of the Can- 

ada Perman- 

ent Trust Co., 

was” elected 
% vice - presi- 
}dent and L. 
| Good- 





| 


Mr. Clarke 
as president 
succeeds O, 
E. Manning, 
managing di- 
rector of the 
Grey & Bruce 
Trust & Sav- 
ings Co., of 
Owen Sound. 

The asso- 
ciation which 
includes most 
of the active trust companies in 
Ontario, provides a forum for dis- 
cussion of matters of special inter- 
est to trust companies including leg- 
islation affecting succession duties, 
income tax, estate administration, 
etc. The association also provides 
a channel through which represent- 
ations may be made to the Gov- 
ernment on such matters. 


Le 


MR. CLARKE 


| 

| 

| 
Dominion Gas & Electric Co. will 
not publish a separate annual re- 
port for 1943, according to the an- 
nual report of the parent company, 
International Utilities Corp. A com- 
| parative combined income statement 
|of the Canadian subsidiaries pub- 
\lished in the International Utilities 
report shows net profits (net income 
in U. S. currency applicable to the 


Approaches 


Settlement 


Government Agreement to Purchase Instru- 
ment Company Disposes of Tangled Industrial 


Problem 


This week Ottawa accepted the 
offer of Sutton-Horsley Co, direct- 
ors to sell théir plant and rights 
to the Dominion for $160,000. The 
deal will clear up one of the most 
tangled problems in war industry. 

Sutton-Horsley owes its start in 
business and the last half of its 
name to Caperton B. Horsley who 
came to Canada in 1938, «used his 
long and outstanding experience in 
electrical engineering to turn out 
complex X-ray machines. Later, 
with the help of investment money 
—at $1.25 a share—and of govern- 
ment advances, Sutton-Horsley ex- 
panded, moved from downtown To- 
ronto to a modern new plant at sub- 
urban Leaside, and had become per- 
haps the most important Canadian 
manufacturer in its line of aviation 
instruments and signal equipment. 

Financial Troubles 

But Sutton-Horsley’s path of ex- 
pansion was studded with obstacles. 
Approved designs were constantly 
being changed with the result that 
there was a long delay in attaining 
the quantity production that was 
the only means of paying off the 
steadily mounting total of govern- 
ment advances. Meanwhile, some 
of the shareholders began to clamor 
for dividends from their steadily 
growing company. Friction de- 
veloped and finally Ottawa decided 
to take over the company in March, 
1943, appointed R. J. Pinchin of 
Midland controller. Horsley left for 


the United States where he has 
since developed a large and profit- 
able instrument industry with in- 
ternational possibilities. 


Under Pinchin, two things hap- 
pened. Production began to roll on 
the designs of instruments then 
finally approved, on which relative- 
ly few new changes have been im- 
posed. And Pinchin instituted a 
number of economies, among them 
a sharp curtailment of some of the 
postwar planning and_ research 
work that Horsley felt was essential 
to the continued life and success 
of the company. Ottawa, of course, 
held that it could not countenance 
expenditure of munitions money for 
postwar planning. Net results of 
economies and quantity production 
was to pay off the government ad- 
vances in approximately a year. 


Worth How Much? 


But while the financial position 
has apparently been greatly im- 
proved, shareholders fear that after 
the government controller walks 
out they will be left with nothing 
but some rented floor space, a pile 
of specialized, delicate equipment, 
perhaps some cash and inventories. 
Almost completely lacking, it is 
feared, will be the research and or- 
ganization needed to assure postwar 
work for Sutton-Horsley. Hence the 
offer to sell at $160,000, which, after 
paying expenses, will net the share- 
holders about $1.05 a share. 


Steel Ship M en 
Look to Postwar 


From Our Own Correspondent 

VANCOUVER. -— Request that 
the Canadian Government give 
realistic consideration to the re- 
quirements of the nation’s steel 
shipbuilding industry when the 
stimulus of war has been removed 
is likely to result from recent pro- 
gress in national organization of 
shipbuilding executives. 

The Canadian Shipbuilders and 
Ship Repairing Association, organe 
ized earlier and with headquai™’:s 
in Montreal, has made its west- 
‘ern bow with a conference of 
shipbuilders representing both the 
East and West. From the Atlantic 
coast came R. J. R. Nelson, general 
manager of Halifax Shipyards, 
Ltd.; representing Montreal was 
J. Edouard Simard, head of Mar- 
ine Industries at Sorel, and named 
chairman of the organization. An- 
gus McGugan, secretary, is from 
Ottawa. 


No mention of subsidies was 
made by Mr. Simard, but he de- 


clared that a repetition of the | 


shipyard collapse that followed 
the last war must be avoided. 


Meantime west coast shipbuild- 
ers areebusy with war orders, and 
plans are being laid to start con- 
struction of coastwise passenger 
and freight ships as soon as yards 
are free of high priority construc- 
tion, 


Annamaque Gold Mines has con- | 
tracted with Hans Lundberg for an | 
electrical survey of its property, to! 
start immediately. A program of| 
7,000 ft. of diamond drilling was| 
completed recently. The survey is to | 
provide information on which to! 
base a further program of 10,000 ft. | 
of drilling. 


Canadian Food Products and sub- 
sidiaries 


G. Steel Wares 
Plans Change 


Issue of New Preferred 
Shares to be Decided 
Next Week 


_ At a special meeting to be held 
in Montreal, May 26, shareholders 
of General Steel Wares will be ask- 
ed to approve by-laws authorizing 
the issue of new 5% nonparticipat- 
ing cumulative preferred shares and 
the cancellation of the unissued 7% 
preferred shares. 


Annual preferred dividends would 
amount to $250,000 under the new 
arrangement, which involved the 
calling of the existing 7% preferred 
and the issue of not more than 50,- 
000 shares of the new 5% preferred, 
par $100, President John C. New- 
man pointed out in his letter to 
shareholders. At present there is a 
$315,000 fixed dividend on the ex- 
isting 7% preferred, plus participa- 
tion, which in 1943 amounted to 
$19,873, a total of $334,873 in that 
year. 
penses of the redemption of the 
old preferred will be charged to sur- 
plus accounts, according to the pro- 
posals made in Mr. Newman's letter. 


The new stock will be redeemable 
in whole or in part on 30 days’ 
notice at a price not exceeding 105 
and accrued dividends, 


On dissolution, liquidation or| 
winding up of the company hold- 
ers would be entitled to par plus| 
accrued dividend. If the move’ is 
voluntary, holders of the new shares 
will get 105 plus accrued dividend | 
before any payment may be made! 
on common. 


So long as any of the preferred 


The premium and other ex-! 


Cdn. Cottons 
Profit Holds 


Subsidy Helps to Offset. 
10% Reduction in Pro- | 
duction Reported 


(Previous year figures bracketed below). 
Highlights -of the annual report 
of Canadian Cottons for the year 


‘| ended March 31, 1944, are: 


PRESIDENT 


Murray R. Chipman, who was 
recently elected president of the 
Montreal Advertising and Sales 
Executive Club. Mr. Chipman is 
Montreal manager of the MacLean 
Publishing Company, Limited. 


Chipman Heads 
Montreal Club 


Named New President 
of Advertising and Sales 
Executive Organization 


New president of the Advertising 
and Sales Executive Club of Mont- 
real is Murray R. Chipman, Mont- 
real manager for The MacLean Pub- 
lishing Co., Ltd. He was elected at 
the annual meeting, held recently. 
Mr. Chipman, an active member of 
the club for some years, has been 
member of the board, chairman of 
the speakers’ committee and vice- 
president. 


Born in Kentville, N.S., Mr. Chip- 
‘man is a graduate in Arts of Acadia 
University. Overseas with the 85th 
Nova Scotia Highlanders in the 
First Great War, he won the Mili- 
tary Cross at Amiens in 1918, 


A. H. Carter, of Canadian Indus- 
tries Ltd., is the retiring president, 
and L. W. Vezina, Canadian Indus- 
trial Alcohol Co., is honorary presi- 
dent, Other officers elected are: 
First vice-president—F. H. Dilling- 
ham, Continental Can Co. of Can- 
ada, Ltd.; second vice-president— 
John Clifford, The T. Eaton Co. of 
Montreal Ltd. 


Directors.—R. Y. Graul, Electro- 
| lux (Canada) Ltd.; Miss Jean Har- 
rison, Union Electric & Supply Co.; 
| Gordon W. Hale, Canadian Tube & 
| Steel’ Co, Ltd; G. W. Kindersley, 
| Shawinigan Water & Power Co.; J. 
|A, Shaw, Canadian Marconi Co.; 
Rene Therrien, Hydro-Quebec Elec- 
tric Commission; Ross D. Bailey, 
| Appleford Paper Products Ltd.; A. 
|L. Brown, Northern, Electric Co. 
| Ltd.; Bruce Campbell, Montreal 
iDaily Star; CC. D.. Dennis, 
Cockfield Brown & Co. Ltd.; J. C. 
Emo, Industrial Acceptance Corp., 
H. H. Lank, Canadian Industries 
Ltd.; P. D. Macarow, A. McKim 
Lid.; H. Raymond Perrault, Cum- 
ming-Perrault Ltd. 


——— 


| Brazilian Traction, Light & Power 
| Co. reports net earnings before de- 
preciation and amortization, for the 
month of March, 1944, of $2,424,549, 
compared with $2,254,267 in 1943. 
Gross earnings from operations rose 
from $4.1 millions to $4.7 millions, 
and operating expenses rose $426,069 
to $2.3 millions. Aggregate net earn- 
ings from Jan. 1 amounted to $7,023,- 
008, compared with $6,612,416 in the 
‘same period last year. Gas ration- 
ing, owing to fuel shortage, is now 
in effect in Rio, Sao “Paulo and 





shares remain outstanding and the 
company is not in arrears on the 
quarterly dividends, it is stated 
the company is required, on or be- 
fore July 1 in each year, commenc- 
ing 1950, to set aside as a sinking 
fund for the redemption of the pre- 


parent company) of $812,380 for | profits for the 24 week period ended|1%% of the par value of the great- 


| 1943, $755,318 for 1942. Substantially 
higher operating and nonoperating 
revenue were to some extent offset 
| by higher expenses and taxes. 


CANADIAN COTTONS, 
| CAPITAL STOCK: 
Authorized— ‘ . 
Preferred—6% ‘Non-cumulative 


41,791 shares par value $100.00 each 
Common— ee 


35,000 shares par value $100.00 each 


4 
: 


Preferred— 


33,406 shares at $100.00 each 
Common— 


27,505 shares at $100.00 each ......... 
EARNED SURPLUS—Balance per Statement attached ... 


“*s 
| Issued and fully paid— 


| Profit and Loss Account for the 


Operating Protit for year including Inves 


| _ after providing for items A, B, C, D, E, as below noted 


Subsidy to maintain sales at ceiling prices 


| 
| Annual contribution to Pension Fund 


NET INCOME FOR PERIOD .......ccsscceeees 


Deduct: 
Dividends—Preferred 6°% .... 
Common 5% 


| SURPLUS FOR YEAR 


C. Directors’ Fees 
D. Provision for Taxes 
E. Legal Fees 


LIMITE 


Less: Inventory adjustment .affecting prior period 


SOPHO e ee weeereeeeee 


April 18, 1944, of $114,791 


, after in-| 
come and excess profits 


taxes of| 


$55,066. 


D (Continued ) 


$4,179,100.00 
3,500,000.00 


———_____. 


$7,679,100.00 


Sete eeeeee peeeee 


3,340,600,00 


2,750,500.00 
6,091.100.00 
3,212,249.86 


$29,466 ,995.51 


Signed on ‘behalf of the Board: 
W. V. BOYD, Director. 
R. G. TOLMIE, Director, | 


Year Ended 31st March, 1944 


tment Income of $189,974.53 
276,688.00 | 
445,329.30 | 
722,017.30 

124,786.70 

50,000.00 


$200,436.00 





136,825.00 


—_- 


337,261.00 
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$309,614.01 
45,815.00 
7,625.00 
518,500.00 


Earned Surplus Account 


Balance at credit as at 1st April, 1942 
Add: 


Surplus for year as above 


Adjusting Depreciation Reserve Account to conform 
more closely with amounts allowed for tax purposes 


BALANCE AS AT 3ist MARCH, 1944 


$2,419,518.18 
$109,969.60 


682,762.08 
792,731.68 


—_—— 


est number of preferred shares at! 
any time theretofore outstanding plus | 


| $137,826. Amortization provision was | 10% of the consolidated net profits 


of the company for its preceding! 


fiscal year in excess of $150,000; pro- 
vided that if such net profits are not 
at least $150,000 no amount shall be | 
required to be set aside as a sinking | 
fund in respect of said fiscal year. | 


Gov't Spending 
Rises In April 


April war expenditures of the 
Dominion Government were over 
twice as great this year as they 
were in 1943, the total amounting 
to $303 millions. In addition there 
were $58 millions spent under the 
United Nations Mutual Aid Act, 
1943. Meanwhile, ordinary and 
capital expenditure are decreas- 
ing, ordinary expenditure drop- 
ping from $32 millions to $29 mil- 
lions, chiefly from a $5 millions 
reduction in April expenditures 
on interest charges on the public 
debt. 


Total receipts showed a drop of 
$10 millions.in income and excess 
profits taxes, and about $142 mil- 
lions in special receipts. Overall 
drop in receipts amounted to over 
$12 millions. The post office de- 
partment showed the only in- 
crease—of over $1 million, Loans 
and’ investments amounting to 
over $35 millions were made dur- 
ing the month, an even $35 
millions for purchase of securities, 
$3,545 for purchase of railway 
equipment, and $57,546 in con- 
nection with Soldiers Settlement. 
Last April’s loans and investments 
totalled about $3 millions. 


Island Mountain Mines Co. recov- 


Santos, 


Notice of Redemption 


To the holders of the First Mortgage 


report consolidated net| ferred shares an amount equal to| 15-Year Bonds, 412% Series “A” of 


General Steel Wares Limited 


GENERAL STEEL WARES LIM- 
ITED ‘hereinafter called the “Com- 
pany”) hereby gives notice of its in- 
tention to redéem and that it will re- 
deem on the first day of June, 1944 
(hereinafter called the “redemption 
date”), pursuant to the terms of the 
‘Trust Deeds executed by the Com- 
pany in favour of National’ Trust 
Company, Limited, as Trustee, dated 
April 19th, 1937, all of the outstand- 
ing First Mortgage 15-Year Bonds, 
412% Series “A,” of the Company, 
which mature on April 15th, 1952, at 
One hundred and one and one-half 
per centum (10112%) of the principal 
amount thereof, together with un- 
paid accrued interest on said prin- 
cipal amount to the redemption date, 
at any of the places where the prin- 
cipal of the said Bonds is, according 
to the terms thereof, payable, name- 
ly, at any branch in Canada (Yukon 
territory excepted) of the Canadian 
Bank of Commerce, at the option of 
the holders thereof respectively. 

The redemption price of any Bond 
is payable only upon presentation 
Pll surrender thereof, together, in 
the case of coupon bonds, with all 
interest coupons representing inter- 
est subsequent to the redemption 
date. 

NOTICE IS FURTHER GIVEN 
that from and after the redemption 


| date all interest on said Bonds shall 


cease and coupons for interest to 
accrue after that date shall become 
and be void. 

Dated at Montreal, this 20th day of 
April, 1944. 


GENERAL STEEL WARES 
LIMITED 
F. S. BROPHY, 
Secretary. 


We Manufacture 


$3.212,249.86 | ered $34,864 from 2,170 tons of ore | 


A slightly higher net profit at 
$547,231 ($546,024) but no refund- 
able tax realized ($219,136 in 
1943). 

Advantage taken of Commodity 
Prices Stabilization Corp. subsidy 
arrangements to prevent the com- 
pany losing by selling at “roll 
back” prices. 4 

‘A proposal to be made at a 
special meeting to split both com- 
mon and preferred shares on the 
basis of five old for one new and 
for changing common shares from 
par to no par. *4 

A further proposal to increase 
the board of directors from seven 
to nine. 

Statistical information follows: 


Years ended Mar. 31: 1944 1943 | 
Earned per share’: } 

Pref. excl. refund. .. $16.38 $16.35 | 

Pref. incl. refund. .. 16.38 22. 

Com.. excl. refund. 12.61 12.73 

Com., incl. refund. . 12.61 20.80 
Paid per share: 

6.00 6.00 

6.00 


Preference 

Common 5.00 . 
$7,776,775 $7,420,439 

* Including subsidy, and after inventory 


Working capital 
adjustment. 
First Year on Subsidy 

Subsidy arrangements made with 
the Commodity Prices Stabilization 
Corp. to enabie textile firms to 
maintain sales at ceiling prices, 
were drawn upon for the first time 
by Canadian Cottons in the year 
ended March 31, 1944. Operating 
profit, after all charges, including 
taxes and depreciation, fell to $276,- 
688 from the previous year’s level 
of $596,024. Amount of the subsidy 
was $445,329, so that, after deduc- 
tion of the annual contribution to 
the pension fund, of $50,000, and an 
inventory adjustment, net profit is 
reported at $547,231, as shown 
above. 

Tax provision was reduced from 
$1,960,547 to $518,500. 

Limit of the present subsidy is 
116 2/3% of pre-war standard pro- 
fits, as determined under the Excess 
Profits Tax Act. No guarantee of 
profits is giver, and as*the company 
is not liable to maximum excess 
profits tax rate, it has no claim 
for refund. The subsidy recognizes 
the fact that the price of raw cot- 
ton doubled in a time when there 
was no corresponding increase in 
mill sale prices. 

Reason for the proposal to sub- 
divide the company’s preferred and 
common shares set forth by the 
officers were: 

1, The extent of the expansion of 
the business since the setting-up of 
~ present capital structure in 

10. 

2. Desirability of broad ownership 
of business. 

Relationship between the two 
classes of shares is left unchanged 
by the proposal, which provides for 
the subdivision of all the authorized 
capital stock of the company into 
$20 par shares, instead of the pres- 
ent $100, and the subsequent change 
of the common shares into shares 
of no par value; the exchange of 
five new preferred for one old pre- 
ferred and of five new common for 
one old common, and the amend- 
ment of conditions’ attached to pre- 
ferred shares to provide for volun- 
tary purchase or redemption of the 
new preferred at $24 per share. 

During the year, 350 shares of 
common stock were issued to four 
of the chief officers of the com- 
pany, in accordance with a policy 
of recognizing young men of 
promise. 

In addition it is proposed to 
change the number of directors 
from 7 to 9 with appointment 
and Joseph 


of D. A. Campbell 
Dolphin as directors. 

Nothing outstanding in trade con- 
ditions was noted during the year, 
officials stated, but production was 
down 10% due to the labor 
shortage. 

Among balance-sheet changes are 
an increase in cash to $2,124,800 
($1,285,672), a decline in inventories 
but higher accounts receivable. De- 
preciation reserve stands at $16,996,- 
313 ($17,369,462) and earned surplus 
at $3,212,250 ($2,419,518). Decrease 
in depreciation reserve reflects an 
adjustment to bring the reserve 
“more into line” with rates allowed 
for taxation purposes. 


BUYER 


Well-known business man with 
$200,000 desires to purchase out- 
right or control of a sound busi- 
ness, to operate himself. Strictly 
confidential. Box 41, The Finan- 
cial Post, Toronto. 


Business Opportunity 


Large textile mill (wool) 
situated in the Province of 
Quebec looking for firm or 
individual, on contract basis, 
specializing in time studies, 
piece work, etc. Preferably 
person conversant with French 
language. Apply to 
Box 68, c/o The Financial Post, 

Toronto. 


ADVERTISEMENTS 


Classified ads. cost 4c. per word 
and figure for each insertien, 
Minimum ad. 12 werds. Add six 
words when box number is 
required. When replies are te 
be mailed te advertiser, add 
10c, Classified ads. payable in 
advance. Contract rates en 
application. 
LY TERETE Oey TA Sak 


LITERARY SERVICE 


Ww= PREPARE original sermons, 
speeches, lectures, theses. Printed 
sermons, addresses furnished. Criticism, 
rewriting, ghostwriting of book-length 
manuscripts, short-stories. Fiction courses. 
FREE circulars. Continental Writers’ & 
Speakers’ Bureau, 210 Fifth Avenue, New 
York City, Dept. FP. 


THE MARK 
OF 
QUALITY 
CUTTING 
TOOLS 


SEHL produce a range of 
fine quality cutting tools for 
wood and metal work. And 
whatever type meets your 
requirements you can be 
assured of fine quality work- 
manship and manufacture 
resulting in accuracy and 
dependable performance. 


We are serving many indus- 
tries, indluding the aircraft, 
shipbuilding and other ordi- 
nance producers. 


For reliable recommenda- 
tions and quality products— 
depend on SEHL. 


SEHL 
ENGINEERING 
COMPANY 


136 Ottawa St., 
Kitchener, Ont. 


Also producers of Dies, Jigs, ete.—Metal 
Btampings and Special Machinery. 


Stedman Bros. has declared a 
common dividend of 25 cents per 
share payable July 3, 1944, to share- 
holders of record June 20. This 
would increase the dividend rate 
to $1 per share, payable quarterly, 
instead of the previous 60 cents 
per year in effect from Oct. 1, 1937. 
Bonuses of 60 cents have. been paid 
each year since 1940. 


VICTORY BONDS 


Backbone eof Every 


Investment Portfolie 


LIMITED 


Government, Municipal 


and Corporation Bonds 


244 BAY STREET, TORONTO — AD. 9371 


DIRECTORS : 


Charles F. W. Burns, W. H. Denton, Walter Bolton, 
P. C. Mulholland, W. Allan Dyment, D. S. Beatty, L. S. Mitchell 


C. C. FIELDS 


MEMBERS TORONTO 


HAVE | LEASURE 


& COMPANY 


STOCK EXCHANGE 


IN ANNOUNCING 


THE OPENING OF A 


BRANCH OFFICE FOR 
KINGSTON AND DISTRICT 


IN THE BANK OF TORONTO BUILDING 
LIABILITIES 


TO THE SHAREHOLDERS | milled in March for an average re- | 
_ CANADIAN COTTONS, LIMITED. | covery of $16.10 a ton, compared | 


| with February output of $31,097 for ' 

1,005:499.00 | We have examined the books and accqunts of Canadian Cottons, Limited, for the | | 
{29.45.70 | Year ended Sist March, 1944. We have verified the Cash in Banks and the Invest. | :859 tons, an average of $16.73 a ton. 
150,000.00 | Ment Securities and the Revenue therefrom. | 
124,786.70 | We have obtained all the information and explanations required, and in our { 


| Opinion the attached Balance Sheet and Profit and Loss Account, based upon certified nal i 

| inventories presented, are properly drawn up so as to exhibit a true and correct Internatio Metal . Industries, | 

406,727.90 | view of the state of attairs of the Company as at 31st March, 1944, and for the year | Ltd. has declared a dividend of 30) 

ennhinmcnpingeaniaictivion ' a ate, according to the best of our in‘ormation and the explanations given . . . e 

2,413,814.95 | tO Us and as shown by the books of the Company. cents pes share on the class A com j 

505,600.95 | RITCHIE, BROWN & CO mon stock, payable July 3, 1944, to | 

16,996,313.51 | Chartercd Accountants, | Shareholders of record June 10; ex-/ 
247,916.24 | Montreal, 28th April, 1944, dividend June 8, 


CURRENT: 

Accounts and Bills Payable 
CORDON PARI. on cs ann ascends tacks ncdavacccn seeses 
Due to Subsidiary Company ....... ° 
Contribution to Pension Fund ........ 
Special Inventory Reserve eoccece 
Reserve for Income and Excess Profits Taxes 

Less: Paid on aceount current year 


for every 


416,955.65 purpose 


UNDER THE MANAGEMENT OF 


MR. SHERMAN T. HILL 


JUNE 1, 1944 


ie 


barber Elli 


of Canadd. Limited 


TORONTO 
BRANCHES FR 


200 BAY STREET, TORONTO 


TOTAL CURRENT LIABILITIES .. 
CONTINGENT RESERVE 


DEPRECIATION RESERVE 


- BRANTFORD 
REFUNDABLE PORTION OF EXCESS PROF ITS TAXES - , 


ner) Fel 
seeeeeeerege 





Government of the 
«Province of Alberta 


Netice te Holders of Province of Alberta 
Debentures Which Matured Jane 1, 1939 


‘The Province of Alberta will pay interest 
@ bona fide holders of debentures of the 
@bove issue, at the rate of two and one- 
half per cent per annum, in respect of the 
half-year ending June 1, 1944, being at 
the rate of $12.50, $6.25 and $1.25 respec- 
tively for each $1,000, $300 and $100 
@enomination. 


Holders will be paid interest as above, 
on of their debenture 
G@ebentures for notation thereon of such 
payment of interest at any branch of the 

Bank of Canada, in the Domin- 


required 
Government as in the case of coupons. 


Dated at Edmonton, Alberta, this 15th 
Gay of May, 1944. 
(Sgd.) 8. E. LOW, 
Provincial Treasurer. 


(Taken from The Alberta Garette of 
May 15, 1944). 


Government of the 
Province of Alberta 


Meotice te Holders of Province of Alberta 
Dedentures Which Matured June 1, 1938 


The Province of Alberta will pay interest 
@o bona fide holders of debentures of the 
@bove issue, at the rate of two per cent 

emmum, in respect of the half-year 

dune 1, 1044, being the sum of 

for each £100:0:0 denomination in 

or £1:0:0 per £100:0:0 denomina- 
in England. 

Holders will be paid interest as above, 

presentation of their debenture or 
@ebentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada, in the Domin- 


required by the Dominion 
Government as in the case of coupons. 


Dated et Edmonton, Alberta, this 16th 
day of May, 1944. 


(Gg4.) 8. E. LOW, 
Treasurer. 


(Taken from The Alberta Garette of 
May 15, 1944). 


Government of the 
Province of Alberta 


Metice te Holders of Provinces of Alberta 
Debentures Which Matured December 1, 
1941, 


Investments 


See Market Upswing 


Despite the fact that the majority 
of investment men were engaged 
for a period of two weeks or more 
in contributing to the success of 
Canada’s Sixth Victory Loan, which 
may have been’ Canada’s largest, 
the stock market was perhaps not 
quite as much in the doldrums as 
the public has come to expect 
around loan time, 

Certainly in theymining market— 
where gold issues continue to be 
eagerly sought—turnover remained 
impressive and issues continued 
particularly sensitive to news of a 
favorable character. 

With the Victory Loan out of the 
way, however, some traders incline 
to the belief that the stock market 
will continue just as active as in 
the immediate past, and perhaps 
even more so. People who have 
been “out of the market” for a 
period of years are again reported 
darkening board room doors and 
sales resistance is reported low. 

Contributing to the bull market 
—not nearly as marked in the in- 
dustrial as the golds—has perhaps 
been the growing amount of invest- 


Announcing 


Important Appointments in Can- 
adian Industry, Finance 
and Business 


Toronto Board of Trade Club— 
M. A. Bradshaw, C.A., elected chair- 
man. Mr. Bradshaw is treasurer of 
_ North American Life Assurance 

0. 

+ - s 


Crown Life Insurance Co.—G. T. 
Somers elected a director. 
+ * =e 


Canadian Psychological Associa- 
tion—Dr. K. E. Norris, principal of 
Sir George Williams College, elected 
president of a newly formed group 
of psychologists applying for affilia- 
tion with the Canadian Psycho- 
logical Association as the Quebec 
section. 


Miuminating Engineering Society 
—D. C. Borden elected chairman of 
the Montreal chapter; W. J. Monta- 
bone, vice-chairman, and M. La- 
flamme, secretary-treasurer. Mem- 
bers of the board of managers are: 
W. Thompson, E. Doray, R. Thomas, 
R. Rinfret, H. Louttit, L. Va® Duzer, 
P. Richardson, G. Watters (Quebec) 
and H. Ward (ex officio). 

- w * 


RCAF Demobilization — Group 


= Captain Pitt Clayton, Vancouver, 
the | appointed director of demobiliza- 


Dated et Edmonton, Alberta, this 15th 
Gay of May, 1044. 


(Se4.) BS. BE. LOW, 
Provincial Treasurer. 


The Alberta Gazette of 


Netice te Holders of Province of Alberta 
Debentures Which Matured June 1, 1987 


The Province of Alberta will pay interest 
to bona fide debentures of the 


tion for the RCAF. 
” ” s 

Department of National Defense 
—Lt.-Col, Joan B. Kennedy, general 
staff officer (first grade) in charge 
of CWAC training has been posted 
to the branch of the master general 
of the ordnance, 

= 7 & 

Prairie Farm Assistance Act 
Board of Review—Prof. J. W. G. 
MacEwen, professor of animal hus- 
bandry at the University of 
Saskatchewan, appointed chairman. 

* 


University of Chicago—Edward 
K. Brown, chairman of the depart- 
ment of English at Cornell Univer- 
sity, former secretary to the prime 
minister, W. L. Mackenzie King 
and for two years head of the de- 
partment of English at the Univer- 
sity of Manitoba, named professor 
of English at the University of 
Chicago, 


Industrial Life Insurance Co.— 


by Esmond Leonard, formerly a direct- 


the Dominion Government as in the case 
ef coupons. 


Dated at Edmonton, Alberta, this 16th 
Gay of May, 1944. 


(Sgd.) 3. E. LOW, 
Provincial Treasurer. 
(Saken from The Alberta Gazette of 
May 15, 1044). 


Algoma Steel Corp. has advised 
the Toronto Stock Exchange 
through its transfer agent of the 
eancellation of certificates covering 


BUSINESS 
YEAR BOOK 


Prepublication orders for this 
1944 reference book on Can- 
ada’s home markets and pub- 
He affairs are now being 
shipped. 

Three quarters of the entire 
press run has already been 
sold. 


This 140-page book is packed 
with facts, charts and maps 
useful to the manufacturer, 
sales executive, public speak- 
er, educationist and Chamber 
ef Commerce official. 


A special section is devoted to 
population trends, foreign 
trade, public finance, income, 
wages, and price movements. 
Company earnings and other 
pertinent facts on Canada’s 
industries are again included. 


Order Now For 
Immediate Delivery 


$ 2 Postpaid 


THE FINANCIAL POST 


481 University Avenue 
Toronto 2 
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or and assistant secretary-treasurer, 
appointed president, and A. F. 
Muth, assistant managing director, 
named managing director. 

* ae z 


Department of Munitions & 
Supply—D. J. O. Meyers, West- 
mount, formerly director-general of 
U. S. Purchases Branch, appointed 
assistant director-general of the 
Shipbuilding Branch, succeeding 
Russell Yuill, recalled to his per- 
manent post as engineer with the 
National Harbor Board. 

* e a * 

United Nations Relief and Re- 
habilitation Administration—George 
S. Mooney, Montreal, named execu- 
tive secretary of the Administrative 
Council in UNRRA’s London office. 

* s 


University of Toronto—Dr. Sid- 
ney E. Smith, president of the 
University of Manitoba, has been 
appointed to the double post of 
principal of University College and 
executive assistant to Dr. H. J. 
Cody. aS 

o 


Wartime Prices & Trade Board— 
G. B. Christensen has resigned as 
Food Trade Liaison Officer of the 
Management Service Division, . 

* oo * 


Trust Companies Association of 
Ontario—H. A, Clarke, assistant 
general manager of the National 
Trust Company, elected president; 
T. D’Arcy Leonard, Canada Per- 
manent Trust Co., vice-president 
and L. G. Goodenough, secretary- 
treasurer, 

= * a 

Canadian Cost & Management 
Institute—John J. F. Bancroft, vice- 
president and general manager of 
Jenkin Bros. Ltd., Montreal, named 
president. . 

os s * 

Professional Institute of Civil 
Service—Medal awarded to Dr. 
Walter A. Bell, chief of palaeont- 
ology, Department of Mines and Re- 
sources; Nicol T.. Allan elected 
president. 

. 7 3 


Winnipeg City Hydro—J. W. 
Sanger, chief engineer, appointed 
general manager, succeeding John 
G. Glassco, retired. : 

= a 

Dairy Farmers of Canada—R. H. 

Bailey, Edmonton, elected president. 
* 


Supreme Court of Prince Edward 
Island—Mark R. MacGuigan, KC., 
Charlottetown, former Attorney- 
General P. E. 1, appointed justice, 
succeeding Mr. Justice Albert C. 
Saunders. 

s + s 

Department of External Affairs— 
Professor H. F. Angus, University of 
B. C., named chief of the economics 
division, succeeding J. S. Macdonald, 
newly appointed high commissioner 
for Canada in Newfoundland, 


Advertising and Sales Executive 
Club, Montreal.—Murray R. Chip- 
man, Montreal manager of The Mac- 

Publishing Co., elected presi- 


ment money available these days. 
Many companies have been able to 
retire or reduce bond issues, pre- 
ferred issues have been reduced and 
the people who have been the hold- 
ers of this type of issue have un- 
doubtedly been an important factor 
in the market. As the yields on 
bonds have gradually sunk, people 
endeavoring to maintain a fixed in- 
come have been turning to prefer- 
red and common stocks in efforts 
to secure a better return. The 
strength which has been shown in 
recent months in certain better 
grade preferred issues is surprising, 
particuiarly in those companies 
which have no funded debt rank- 
ing ahead of the preferred. 


War Factor Important 

Market prognosticators are tend- 
ing to attach particular importance 
to the military factor in their mar- 
ket interpretations just now. One 
U. S. authority suggests that the 
new major high established by the 
London industrials may mean that 
U. K. markets may reflect a greater 
confidence in early victory than is 
held on this side of the water. 
This greater confidence, it is stated, 
could be the outgrowth of a better 
knowledge of the degree of pre- 
paredness achieved with respect to 
the invasion than is held in market 
circles in the United States. ‘ 

In Toronto, an ex-president of 
the Toronto Stock Exchange sug- 
gests that if the first phase of the 
invasion should prove difficult and 
costly in men and materiel, stock 
markets might take a beating. But 
ultimate success, he thinks, would 
more than offset initial losses and 
the possibility of spectacular gains is 


seen. 
05. 


U. S. Market Attractive 

The United States bond market 
has proved attractive to several 
Canadian borrowers recently, the 
most important of which have been 
the City of Edmonton and New 
Brunswick. In the case of the City 
of Edmonton, it appears that a very 
substantial saving will result from 
the carrying out of some $8 mil- 
lions of financing in New York. 

Apparently there is plenty of 
3-4% money available in New York 
for prime borrowers although little 
financing has been carried out by 
governmental borrowers or others 
south of the line in recent years. 

Borrowing in U. S. dollars in- 
volves a certain amount of gambling 
in connection with the exchange 
rate, but with the Canadian dollar 
pegged at a 10% discount, it is quite 
possible that this gamble might 
eventually turn out to the benefit 
of Canadian borrowers. Canada has 
been reluctant to contract debt 
abroad in recent years, partly be- 
cause of the difficulties of securing 
foreign exchange for debt servicing 
in years gone by. Visions of diffi- 
culties in the last depression are 
conjured up when large sums in 
“exchange premium” had to be paid. 
But the U. S. money market is a 
ready lender to those who have dis- 
played an ability and willingness 
to meet their obligations over a 
period of years and it will not be 
surprising if further U. S. financing 
is done shortly. 


New Highs and Lows 


GENEBAL 

New Highs—1944 
Abitibi, 7% pfd. Do. (B) 
Beath & Sons Indust. Accept. pf. 
Brown Co., pref. Maple Leaf Mill., pf 
Can. Iron, pd. new Mtl. Power Notes 
Canada Malting Montreal Tele. 
Cassidys ,c. Price Bros., pfd. 
Dom. Dairies, c. 


Sherwin Wms., pfd. 
Gen. Steel Wares, c. Simpsons, pref. 
Hunts (A) York Knitting, ¢. 
New Lows—1944 


—- & Sons Gt. Lks. Pap. p. vt 


Gunnar Gold 
Inspiration 

Jack Waite 
Kirk. Gold Rand 


New Lows—1944 


Labrador 


Area 
Bralorne MacL. Cockshutt 
Cariboo . 


Kerr Addison 


New Highs—1944 
Brit. Dominion Mid-Continent 
McLeod 


Celanese Corp. of America reports 
net profit of $1,850,101 for the first 
quarter of 1944, after provision of 
$3,186,000 for Federal taxes on in- 
come. On a per share basis this 
amounts to 89 cents on each of the 
1,396,217 common shares outstand- 
ing. This compares with net profit 
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Distillers Corp.-Seagrams has 
notified the Montreal Stock Ex- 
change that the company has pur- 
chased for retirement and cancella- 
tion, on account of sinking fund, 
100 shares of cumulative preferred 
stock, 5% series. Total number of 
shares outstanding at April 30, 
1944, was 133,947 shares. 
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in the corresponding period of 1943 |- 


amounting to $1,985,848, or $1.01 per 
share. At the request of the com- 
pany, trading in the 350,000 shares 
of first preferred stock, $4.75 series, 
has been deferred until further 
notice. ; 


The envelope tells a story before 

the letter is opened. Leading 
business men know they are 
often judged by their envelopes 
. » « NATIONAL Safety Seal 
Envelopes can be depended 
upon to create the right impres- 
sion. 


Ask also for es on Tubular 
Coin Wrappers. 


Electrolux Corp. has advised the 
Montreal Stock Exchange that for 
the three months ended March 31, 
1944, a net profit of $77,297 was re- 
corded after all charges and taxes, 
equivalent to 6 cents per common 
share. In the same period last year, 
the corporation reported a net loss 
of $134,682. 


“GOT ’I1M”, shouts the crew of a Canadian 
gun as a burst of ack-ack fire brushes another 
vulture from the sky. This winning combina- 
tion is in action in every theatre of war...a 
highly trained crew of experts with their 
efficient and accurate *anti-aircraft guns. 


It’s precision and teamwork that counts in 
modern warfare and these same qualities are 
major factors in the manufacture of all Leland 
electrical rotating equipment. Leland electric 
motors, generators, converters and alternators 
are subjected to painstaking checks and tests 
of many different kinds by competent and 


et 
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ACCURATE TO .0001” OR SCRAPPED. When a shaft 


ts this man’s okay, it is right . .. for Leland shafts 
ee 0001”. This test is typical of Leland 
precision work ...a precision built motor. 


are accurate to 


NATIONAL 


PAPER GOODS LIMITED 
SEANCESS FBO COAST TO COAST 


Market Comment 


TSE Golds Up 
Metals Soft 


During the week ended May 15, 
gold issues on the Toronto Stock 
Exchange — according to the TSE 
index—experienced an early de- 
cline. But this was more than offset 
by a late rise before the week closed 
with the index up 0.1 at 101.15 the 
end of the week. 

Base metals were soft, closing at 
68.81, off .77; oils were off .09 at 28.57. 


Industrials dropped from 118.70 to 
117.98 on the TSE on Saturday but 
rallied to close at 118.19. Montreal 
industrials and paper indices were 
both higher—at 76.8 and 131.57. 

Dwindling of invasion liquidation 
is stated to have caused a somewhat 
stronger undertone on the New 
York market. 

Barron’s (New York) The Trader: 
Forthcoming legislation, it is ex- 
pected, will carefully detail methods 
of disposing surplus war material, 
for which eight separate govern- 
mental selling agencies have al- 
ready been established by Surplus 
War Property Administrator Clay- 
ton. The War Department has been 
requested to estimate volume of 
surpluses at present, what may be 
expected with the fall of Germany, 
and what is expected when the war 
is ended. Under the circumstances, 
it is difficult to visualize a rapid 
liquidating movement in industry. 
There is nothing to be liquidated 
in the stock market. For the de- 
velopment of a true bear market 
liquidation in business or finance is 
essential. 

oa s o 

Barron’s (New York) The Trader: 
A decline of around half a point in 
each average Friday raised the 
question of what the interpretation 
would be if they should fall below 


THEY'VE GOT TO BE PERFECT ...OR ELSE! Here 
armatures are instrument tested under the eagle eye 
of an inspector. No variation from the high Leland 
standard is allowed. Another reason why Leland 


Motors are noted for their dependability. 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. 


, LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DE 
Business 


ACON & CO. 


Eatablished 1897 


Members Toronto Stock Exchange 


197 BAY STREET 


the April bottoms of 135.00 and 
$7.75. Under the Dow theory such 
a development would be regarded 
as meaning that a secondary down- 
trend has been under way since the 
March highs of 141.00 and 40.48. A 
test of the November lows of 129.57 
and 31.50 would then be taking 
place. If those. should’ be broken, 
the major trend of the market 
would be regarded’ as down. 


ing demand. 


PHONE ELGIN 3401 


Burry Biscuit Corp. is reported to 
be planning public distribution of 
200,000 shares of its unissued com- 
mon stock. After sale of these 
shares, the company’s capital will 
consist of 47,950 shares of convert- 
ible preferred stock and 603,280 
shares of common, with an addi- 
tional 95,900 common shares re- 
served. for conversion of. prior 
preferred stock. 


skilled mechanics at each step in the manufac- 
turing process. These tests are your assurance 
that the accuracy and fine precision work 
which you look for in electrical rotating equip- 
ment are yours when you choose a Leland 
product. Add to these qualities, sturdiness, 
long life and the dependability for which 
Leland have always been noted, and you have 
a winning combination. 


Due to unavoidable shortages of materials 
and manpower it is not always possible to 
supply all the Leland units which are required. 
Leland is doing all possible to meet this grow- 


* Many anti-aircraft guns are Leland equipped. 


motors. 


DYNAMOMETER TESTED FOR YOUR PROTECTION. 
One of the many painstaking, precision tests made 
on new designs to assure complete reliability of 
Leland 
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The Editorial Page... 


Keeping Canadians Canadian 

Oni.the press of Canada falls the major task of 

keeping Canadians Canadian, George A. Drew told 
the Périodical Press Association last week. By a 
geographic accident, argued the Ontario premier, 
we are subject to a constant and enormous influ- 
ence of our great southern neighbor. Said Mr. 
Drew: 

“Through no fault-of theirs, but merely because 
of an accident of geography, population, and lan- 
guage, we are up against a problem shared by no 
other nation of comparable size and importance.” 

Premier Drew referred to the special impact of 

American radio, films and publications on Canadian 
thinking, from which he concluded that we must 
look to the press of Canada to create clear thought 
on our national problems. He added: 


“Hf there is to be a well-informed Canadian opinion 
upon Canadian affairs, the periodical press must to 
a very considerable degree provide the information 
and the.education upon which that opinion will be 
formeé?** . 

Premier Drew paid tribute to the “magnificent” 
job done by Canada’s national magazines, farm 
papers and business newspapers in the face of com- 
petition from American periodicals. He said: 

_ “They have done it upon the basis of the quality 

of their contents. They have maintained their cir- 
cOlation, not by mere appeals to patriotism but by 


giving to the people of Canada the things they wish 
te read and should read. 


“I believe it is essential to the strength of this 
country as a nation that we have a strong, virile, 
geous periodical press. I do not think that we 
shoul seek to keep the ideas of any other country 
opt ef this country. But I do think at the same time 
that have a right to insist that our own ideas be 
pla fore our own people. Even the most ardent 
believers in free trade have throughout the years 
objected to the dumping of merchandise to the dis- 
advantage of the domestic market. I think those of 
us who are interested in the assurance of adequate 
channels of domestic information have an equal right 
te object to the dumping of any outside publications 
in Canada on a basis which gives them any special 
advantages over our own publications.” 

Mr. Drew has issued a warning and a challenge. 
For over a century a free press has kept Canada in- 
formed, has developed to the mutual advantage, a 
staunch but friendly Canadianism side by side with 
Americanism along our 3,500-mile frontier. A free 
press can continue to perform this vital function 
provided it remains free, and provided our national 
periodicals have a fair break in competition with 
United Stetes publications. 


_» Over the Top on Time 

‘Gloomy whispers to the contrary, Canada’s 
Sixth Victory Loan went over the top and on time. 
Atleast $1.3 billions of surplus money which might 
have gone into inflationary competition for non- 
essential civilian goods, will go to prosecute the 
war now and boost a reserve for employment creat- 
ing spending after the victory. 

A gratifying feature of the campaign just closed 
has been the increase in the number of individual 
smal! subscribers—well over 2.5 millions compared 
with less than 2.4 millions for the Fifth Loan. This 
means that perhaps one Canadian in every four 
has beep a buyer. It is of the greatest importance 
that these and subscribers to previous loans, should 
hold fast to their bonds until after the war. There 
will be a few exceptional cases where this is im- 
possible but if the three-fold purpose of the Victory 
Loans is to be achieved, pay for the war, combat in- 
flation and build up a reserve of postwar purchas- 
ing power, then it is vital that practically every 
purchaser hold his bonds until the enemy has been 
completely beaten. 


Farm Revolt Coming? 


Not since the boom days of 1917-19 have Cana- 
dian farmers been more generally prosperous, and 
not since the same period have they been more 
politically aroused, reports from widely scattered 
parts of the country indicate. In sharp contrast to 
urban centres where the tendency in the past has 
been to swing toward radicalism in times of depres- 
sion, farm upheavals have more often occurred 
when agricultural revenues were highest. The 
revolt of a quarter of a century ago developed its 
chief momentum when wheat sold for well over 
$2.00 a bushel, butter over 50c a pound and hogs at 
the highest levelin history. 


Farm revenues today, plus various subsidies and 


bonuses are again swelling to record levels and farm 
emotions, unless normally shpewd observers are 
completely wrong, are also rising to a point where 
a political explosion may be expected: The coming 
election in Saskatchewan may tell the story. 
Discontent is based on various causes. In central 
and eastern Cafiada it is largely an accumulation of 
petty grievances against official restrictions and 


controls. A great many farmers object to daylight 
saving, complain that it interferes with their even- 
ing village shopping, upsets their shipping 
schedules. They object to Ottawa’s unfortunate at- 
tempt to control maple syrup distribution, don’t like 
the rationing of butter, tea and coffee, sugar and 
gasoline, and didn’t like the attempt to do the same 
thing with meat. 


While he will probably admit that some sort of 
control was necessary for urban consumers, the 
average farmer is generally sceptical of any big 
saving in rural districts and is sure it has caused 
considerable loss. He saw his fruit go unpicked 
in his garden last summer because sugar was not 
available to preserve it. He saw his maple trees 
untapped this spring because he refused to bother 
with so much red tape involved. He finds the same 
red tape irksome when he buys fuel for his tractor 
or markets his butter, beef or pork. As to whether or 
not a separate system of rationing could have been 
found practical for the urban population, he is not 
concerned. That would be Donald Gordon’s wor- 
ries, he says, and he is not very sympathetic with 
the size of the load that Mr. Gordon must carry. 

In the western provinces where there is much 
less direct contact between town and country with 
consequently less opportunity for the farmer to 
compare his lot.unfavorably with his urban breth- 
ren, the background is different but the discontent 
is there also. The kick is generally aimed at the 
disparity in farm prices, especially of grain and 
cattle, between Canada and the United States. 

The farmer sees his cattle held back for ship- 
ment to eastern domestic markets or for England. 
He sees his grain diverted at fixed prices to com- 


petitive eastern feeders, with freight paid by a. 


benevolent government and resulting eastern live- 
stock bonussed as well. He figures how much ad- 
ditional profit he might have had, had he been al- 
lowed to export directly south and he is disturbed. 

There is much justification for this diversion of 
feed grain to eastern Canada when it, along with 
western cattle, are being turned into food for Great 
Britain and other United Nations. There is also 
much justification in keeping farm and other prices 
down in Canada if we are to avoid inflation and for 


- national rationing of scarce commodities even if 


some farm hardship is involved. But so far there 
has been far too little attempt to explain the reasons 
to rural Canada. 


This is a job which national farm organizations 
might well take on. 


The Postwar World . . 


Reckless and False 


Within a few days of a blanket denial from the 
Ontario Civil Service Commission, Ontario CCF 
Leader Jolliffe charged that large numbers of Lib- 
eral civil servants were being replaced by Con- 
servatives. J. W. Noseworthy, CCF, MP for South 
York, made a similar allegation in the House of 
Commons a fortnight earlier and was faced with 
the denial mentioned. 


Apparently it is definite CCF strategy, to make 
any sort of a reckless charge to gain attention with* 
out the slightest regard for the truth or the slightest 
attempt to provide proof. 


This technique is a direct steal from the organi- 
zation. campaign of the Nazis in Germany who 
finally became strong enough to overawe anyone 
who dared to question them. 


The procedure has been used repeatedly by the 
CCF in their efforts to stir labor unrest by charging, 
in the face of audited reports to the contrary, ex- 
cessive war profits to certain Canadian companies 
or industries. It is now being used by them to foster 
political discontent in Ontario, 


Both Judge and Policeman 


Dr. Augustin Frigon, acting general manager 
of CBC, told the House of Commons Radio Com- 
mittee that he was opposed to the suggestion of 
the Canadian Association of Broadcasters that a 
new control body be set up with powers over the 
Canadian Broadcasting Corporation and the private 
networks. Said Dr. Frigon: 


“If it could be established that we have exercised 
our powers in such a manner as to make it impossible 
for private stations to operate properly there might 
be a case for the suggested change, but I do not know 
of any private station which has gone bankrupt in 
the last 74% years.” 

Even if one agrees with this reasoning, and 
there will be many private radio operators and 
radio listeners who do not, the excuses offered by 
Dr. Frigon are by no means sufficient for CBC to 
continue in its present role as virtually both judge 
and policeman of Canadian broadcasting. It is 
intolerable that the private networks should be 
under the thumb of their chief competitor with no 
chance of appeal to a higher authority. With the 
railroads and other industries where government 
and private operation comes into direct conflict, 
final control is vested in the sort of higher authority 
asked by CAB. So it should be in radio. 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won, 


Canadians Must Be Kept Well Informed or — 


The following digest is from the address of 
Geoarge A. Drew, Ontario premier and minister of 
education before last week’s meeting of the 
Periodical Press Association in Toronto. 


I was startled by the information I received a few 
days ago about the answers given to a questionnaire 
which had been placed before senior students in the 
collegiate institutes of Ontario. It covered the answers 
of one group of 39 collegiates, 

One question asked was which provinces originally 
constituted the Dominion of Canada. The average of 
correct answers for all pupils in all classes answering 
this questionnaire was only 22%. Another question 
gave a list of names and asked for what each of them 
had been famous, The average in the case of Sir Fred- 
erick Banting was only 52% correct. What was most 
amazing in a long list of amazing inaccuracies was 
the fact that only 4% knew anything about Sir Arthur 
Currie. 

One question listed a number of well-known Cana- 
dian enterprises and then asked that a mark be placed 
opposite those which were publicly owned. Forty-eight 
per cent thought Trans-Canada Air Lines were pri- 
vately owned. Thirty-nine per cent thought that Cana- 
dian Pacific Railway was publicly owned. Forty-nine 
per cent thought the Bell Telephone Company was pub- 
licly owned. Thirty-six per cent thought the Canadian 
Broadcasting Corporation was privately owned. Thirty- 
four per cent thought the International Nickel Com- 
pany was publicly owned. 

Perhaps the most disturbing question of all was one 
which asked the pupils to identify the Act which fixed 
the basis upon which the representation in the Cana- 
dian House of Commons was established. Although the 
British North America Act was included with a number 
of other Acts in an opposite column, from which the 
correct Act was to be identified, only 18% gave the 
correct answer, 

These answers were given by young people who 
have almost finished their education in our schools. 
The pupils are nof to be blamed for their astonishing 
lack of knowledge about subjects which must be under- 
stood if there is to be a real understanding of the public 
issues now before us. Neither should the blame be 


Other People’s Views 


placed wholly upon the educational authorities. It 
simply shows that as a people we are not discussing 
our own affairs sufficiently in our own homes. 


Surely with all the tragic memories of democracies 
which have been destroyed in the past few years we 
do not need to be told that for more than two thousand 
years democracy after democracy has died unless the 
people themselves were well informed and public 
opinion, which decides the fates of all governments, 
was based upon a knowledge of essential facts. 


I think that Canadians need to know a great deal 
more about themselves. I think this knowledge is 
essential if we are to prosper and take advantage of our 
great opportunities, and above all I think it is necessary 
if democracy itself is to survive in this country. 


As a people we are going to be called upon to make 
extremely important decisions. Our whole future will 
depend whether our decisions are right or wrong. And 
we can only make the right decisions if we are suffi- 


ciently informed as a people to reach intelligent con- 
clusions. 


The periodical, the daily, and the weekly press, will 
determine the future course of Canada by the extent 
to which they keep the people of Canada adequately 
informed, and in this task the periodical press has a 
problem of its own. 

I think it is particularly necessary that the story 
be told of the growth of Canada, not merely in dollars 
and cents and goods, but in terms of the men whose 
energy and leadership contributed so much to what 
we have been able to accomplish. If there is one group 
of people who must, by their own experience, be con- 
vinced of the need for competitive effort and the 
reward of individual initiative, it is those who have 
succeeded in the highly competitive field of periodical 
publication because of their own energy and deter- 
mination. 

If we have the courage, the vision and the faith to 
march forward as a free and united people, victory will 
merely be the prelude to a period of expansion and 
ever-increasing opportunity which the war itself has 
made possible for us, To the periodical press of Canada, 
I believe that there is a challenge to public service in 
an extremely vital cause. 


‘ 


The Canadian 
Editorial of the Week 
Bondholders Have Rights 


Vancouver Sun 


The Alberfa Government has offi- 
cially recognized the fact that bond- 
holders, thosé hated usurers who haunt 
the dream ,of-Social Crediters, have 
some rights—dnh*admission which will 
appeal to Canada’s millions: of: Victory 
Bond purchasers. In a recent statement; 
Hon. Solon Low, Alberta treasurer, dis- 
cussed the Government's repudiation of 
interest payments on its bonds in the 
past and saia: 


“Alberta is able to pay and should 
pay interest rates that are comparable 
with rates of similar securities else- 
where in Canada. I agree that a satis- 
factory solution of arrears of interest 
should be made part of the whole 
scheme... We are against any piece- 
meal solution because we want to 
bring about .an‘ arrangement: which 
will mean that always in the future 
there shall--be trust between lender 
and borrower...‘That is the basis of 
any civilized. atdnomy, of any co-oper- 
ation between man and man for eco- 
nomic ends.” " 


It is unfortunate that this obvious 
principle was not recognized in Alberta 
long ago. The Social Credit Government 
<4 not recognize that the bondholders 
@ad eights in the early days, It certainly 


regarded as mere old-fashioned Victo- 
rian hypocrisy the notion that . there 
must be trust between lender and bor- 
rower. What did Social Credit have to 
care about that? It could create all 
the money it needed without borrowing 
and thus, day in and day out, it de- 
nounced borrowing and debt and pic- 
tured the lender (even though he was a 
poor man who had invested in life in- 
surance) as a ‘grasping, greedy extor- 
tioner without whom the State not only 
could survive but would be more pros- 
perous. : 

Now Mr.-Low is trying desperately to 
get an accommodation with Alberta’s 
creditors, because he recognizes that 
Alberta's affairs will never be on a 
sound basis until the provincial govern- 
ment is trusted by the investors of this 
country. 

oe . wo 


As Others See Us .. 


Alleged Economic Dictatorship 
The Edmonton Journal 

In Mrs. Peterson's second letter reply- 
ing to N. B. James, M.LA., the CCF 
vice-president charges that “our people 
as subjected to economic dictatorship.” 
Apparently that charge is based on the 
revelation made by “The Survey of Cor- 
porate Securities,” published by The 
Financial Post, that in quite a .few 
cases one individual is a director of 


eeveral large industrial and financial 
corporations. 


No such conclusion is justified onthe 
basis of the information furnished by 
The Financial Post on which Mrs. Peter- 
son and her provincial leader have 
drawn. It is hardly to be wondered at 
that various companies have been anxi- 
ous to secure-the services of thé same 
person if he has demonstrated that he 
is especially well qualified to render 
these. When he is selected by several, 
it does not by any means follow that 
this proves there is “an economic dic- 
tatorship.” 


A recent list of Canadian directors, 
that The Financial Post compiled, con- 
tains the names of something like 6,000 
individuals. This gives quite a different 
impression from that which CCF spokes- 
men seek to convey by the use of the 
list that they have made from time to 
time. It shows that there is nothing like 
the concentration in the direction of 
Canadian businesses that they claim. 


Mrs. Peterson makes specific reference 
to the directorships held by Hon. 
Charles A. Dunning. But what could be 
more natural than that the shareholders 
of the corporations mentioned would 
want a man of the ability that he has 
displayed serve on their boards? Their 
confidence in him must be all the 
greater because of what he has accom- 
plished since hig arrival in Canada from 


England at the age of 17, when he start- 


ed life in this country as a Saskatche- 
wan farm laborer. 


Industry’s Earnings Go to War 
Montreal Gazette 


There has been noticeably little vitup-' 


eration in this war against industry and 
finance on the ground that they have 
reaped unjustified or excessive profits. 
Such sporadic criticism as has been at- 
tempted has not come from substantial 
or serious sources,-and has failed to 
stand up in the face of fact. 


Such allegations are given primary 
contradiction merely by the known 
higher levels of corporation taxation, 
and by the excess profits tax which 
scoops into the national war chest the 
entire amount of profits above the 
standard average of four normal years, 
Even more concrete and emphatic evi- 
dence of the lack of profiteering is 
embodied in the analyses that have been 
made from time to time of the actual 
earnings and tax payments of industrial 
concerns since the start of the war. 

This is strikingly shown, with compre- 
hensive factual detail, in the latest an- 
nual survey by The Financial Post of 
corporate earnings, taxes and net profits 
in a representative range of industrial 
groups. It covers 105 different companies 


NEWS ITEM—Canadian railway workers demand wage parity with U. 8. 


Cartoon by Grassick 


Post-Scripts ... . 


Lady Shipbuilder 

Down on Toronto's lake front is a one- 
story temporary bhilding. It’s almost 
hidden among piles of raw lumber, 
keels, masts and 
boats in process 
of being built. 
This is the busi- 
ness office of J. J. 
Taylor & Sons, 
Ltd., formerly 
builders of pleas- 
ure craft and now 
working on mine- 
sweepers. Here 
presides Dorothy 
Taylor, daughter 
of the well- 
known Toronto 
boatbuilder, 

She is’ very 
much one of the 
“men” of the 
family, despite her tawny, smartly curl- 
ed hair, For Dorothy Taylor has gained 
a wealth of knowledge about building 
estimates, costs, DM&S contracts, pay- 
rolls—in fact about everything that goes 
to make a ship. 


Dorothy Taylor is secretary-treasurer 
and office manager of the family firm. 
Each of her four brothers is in charge 
of one department. Bill directs construc- 
tion; Edward takes care of all mechani- 
cal installations; Ron does the electrical 
work; Art is shop superintendent. 

She joined the firm 14 years ago, 
organized it from scratch and still is the 
key “man” of the business end of the 
organization, 

There is a free-and-easy ‘atmosphere 
about the office. This may be attributed 
to the big, battered tea-kettle which 
stands guard on top of an old-fashioned 
stove used to heat the two rooms. But 
efficiency becomes apparent when one 
looks at the walls lined with blueprints 
and pictures of ship launchings, at the 
business-like desk piled with wooden 
trays overflowing with letters, contracts 
and other data. 

Dorothy Taylor was born and educat- 
ed in Toronto, went into the family 
business when quite young, Like many 
business women today doing a respon- 
sible war job, she does her own houses 
work as well. For, of course, this pretty 
“shipbuilder” is married. In private life, 
she is the wife of Edward Blythe, who is 
associated with a marine supply house. 

The Taylor family was in the ship- 


MRS. BLYTHE 


‘building trade in England, chiefly in 


Staffordshire. The father came to Can- 


ada in 1904, setting up in business in 
Toronto. 


73,000 Family 


To all but one small group of Cana- 


dians, the name of John Holmes is 
almost entirely unknown which is in 
keeping with the tradition of interna- 
tional food processing organization of 
which he is the head. The exception is 
the employees of Swift Canadian Co. Mr. 
Holmes is president of the parent com- 
pany Swift & Co. of Chicago. The presi- 
dent of Swift Canadian is J. H. Tapley, 
who like practically all of SC employees, 
is a Canadian. 

In Canada on a tour of Swift plants, 
Mr. Holmes has been guest of honor at 
huge employee and family gatherings 
in Toronto, Montreal, Hanover and else- 


in a dozen typical, major categories of 
industry and finance. 

The survey shows that operations of 
virtually all the companies have greatly 
expanded, by as much as 10 or 12 times, 
and that gross profit before deduction 
of taxes rose by nearly 70%. But this 
increase was more than absorbed by an 
upswing of 287% in taxes in 1943 over 
1939, while net prcfit was left 12% 
lower on the same basis of.comparison. 

The report is illuminating evidence of 
the role played by both industry and 
government in restricting profits, curb- 
ing inflation and helping to finance the 
war on a pay-as-you-go basis. 


Stop Me lf..... 


A man went to a doator, complaining 
of prolonged headaches. He was told to 
stop smoking. 


“I have never used tobacco in any 
form.” 


“Well, then, stop drinking.” 
“I am a total abstainer.” 
“Late hours, then, and fast company.” 


“I am always in bed by nine. I am 
a bachelor and live with my maiden 
aunt. Now, seriously, what causes my 
headaches?” 

“I don't know,” said the baffled doctor. 
“I guess your halo’s pinching.” 


where, In his vigorous early fifties, 
white haired and friendly, Holmes 
handled the crowds at these affairs 
without stiffness or ceremony. 

In the United States, John Holmes is 
known as a man with definite ideas on 
the importance of 
management - em- 
ployee relations 
and who believes 
that such matters 
are among the & 
larger personal 
responsibilities of 
company presi- 
dents, Since in his 
own case, the pay- 
roll numbers 73,- 
000 at the present 
time, his estimate 
that the problem 
is a large one is 
clearly accurate. 

When Holmes 
was 15, he started 
as a smokehouse messenger with Swift's 
at 10 cents an hour. Born in Belfast, Ire- 
land, he had come to America with his 
widowed mother and small brother when 
he was six. He says there was nothing 
dramatic or spectacular about his career. 

“I could give you a lot of bunk about 
it,” he once said, “but if you want the 
facts, my first job was so hard on the 
feet I decided to work up to something 
easier.” 


He moved on to a junior clerkship and 


MR. HOLMES 


when he reached 21, was assistant head: 


timekeeper. 

The next decade in his career doesn't 
entirely substantiate the story that he 
was seeking something easier. In addi- 
tion to his daytime job, he was using 
the evenings to catch up on the school- 
ing he had not been able to get as a 
boy. 

When in 1916, U. S. entered the first 
Great War, he was an executive in the 
provision department and one of those 
on whom the responsibility fell of ensur- 
ing enormous additional supplies for 
armies and civilians ovérseas. In 1928, 
at the age of 37, John Holmes became a 
Swift vice-president; three years later, 
a director, and in 1937 he was elected to 


the presidency. 
s + * 


Would Federate Democracies 
Clarence K. Streit, originator of the 
political project known as “Federal 
Union” and who has been visiting 
Canada to popu- 
larize his plan, is 
a well - known 
American journ- 
alist in his late 
forties. Born in 
Missouri, he has 
a mixture of Eng- 
lish, Scotch, * 
Welsh, German, ° 
French- Huguenot 
and Danish blood, 
surely a natural 
background for 
an advocate of in- 
ternational is m. 
When he was a 
boy his family 
moved to Mon- 
tana and in that rugged mining and 
ranching country young Streit worked 
his way through high school and the 
local university by selling papers in 
winter and doing surveying work in 
the Rockies and Alaska in the summer. 

After serving with the American army 
in France for nearly two years in the 
first Great War, he was attached to the 
American Peace Commission. He studied 
for a time at the Sorbonne in Paris but 
in 1920 was awarded the Rhodes schol- 
arship allocated to Montana, and migrat- 
ed to Oxford to study history and 
economics, 

In some way he contrived to persuade 
the College authorities to give him leave 
of absence for covering the Greco-Turk- 
ish war for the Philadelphia Public 
Ledger. So well did he acquit himself 
that the Ledger appointed him its resi- 
dent correspondent in Rome. 

Streit’s reputation brought him an 
offer to join the staff of the New York 
Times in 1925 and after covering the 
Riff War in Morocco for that publication, 
he became its correspondent in Vienna 
and the Balkans. Then after a spell at 
the cable desk in New York and an as- 
signment in Central America he was 
sent to Geneva to keep track of the 
activities of the League of Nations. 

This important appointment, which he 
held for ten years, determined his later 
course of action. Reporting faithfully the 
proceedings of the Leagué he watched at 
close quarters the nationalist rivalries 
and intrigues which first reduced it to 
helplessness and eventually doomed it 
to complete decay. Streit became firm- 


MR. STREIT 


_ly convinced that this world organiza- 


tion had failed because under its con- 
stitution all its members had been al- 
lowed to retain their individual rights 
as sovereign states and had exercised 
them whenevér it suited their interest. 

In 1939 he resigned from the Times to 
devote his energies to the’ advocacy 


of a new political experiment called 
Federal Union in which the contracting 
parties would pool their separate sov- 
ereignties for the creation of a great 
Federated Society. 

Streit makes his home now in Wash- 
ington where he and his French-born 
wife, whom he married in 1921, have a 
son and two daughters. 

* 7 


Two Job Man 


The newly appointed minister of pub- 
lic works and department of roads for 
the province of Quebec, Georges E. 
Dansereau, representing Argenteuil con- 
stituency in the 
Legislative as- 
sembly, entered 
his new post with 
the advantage ofa 
notable inheri- 
tance in French- 
Canadian indus- 
trial and political 
tradition, ' 

He was born at 
St. Agathe - des - 
monts, P.Q., 1898. 
He entered pro- 
vincial politics in 
1935 as member 
for Argenteuil, 
thereby assuming 
the political 
mantle of his father, who represented the 
constituency from 1927 to 1934, and who 
had also been mayor of Grenville. 

The Dansereau family early became 
interested in the pulp and paper indus- 
try and held large timber limits adjoin- 
ing International Pulp and Paper hold- 
ings. 

The new minister has been re-elected 
ever since his entry into politics. He be- 
came minister without portfolio in 
Premier Godbout’s cabinet in November, 
1939. In 1942 he became minister of 
Public Works and just recently was 
given the additional ministry of roads. 

The Dansereau family, father and son, 
are commonly described as representing 
the bourgeois rather than the seigniorial 
tradition in Quebec industrial life and 
politics. The son is a member of the 
Reform and Garrison clubs, Quebec City, 
is married to Georgette Durocher of 
Outremont. 

He is known in Quebec City and Mont- 
real as “the man who never had a vaca- 
tion in 20 years.” He spends as many 
week ends as possible at the family home 
in Grenville, but is never seen now in 
the northern Quebec hunting and fishing 
camps he knew as a boy. Once ag 
ardent sportsman he now indulges in 
only a rare game of tennis. His hobby 
is books—law and literature. 

He is one of the few ministers in the 
history of Quebec provincial politics to 
be entrusted with two portfolios simul- 
taneously and friends often speculate 
that some time he will probably take his 
energies and talents to Ottawa. 
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$36 Millions For Expansion 


Two Manufacturing Groups Plan Building, Equipment 


1. Non-ferrous Metal Products. 
Expenditure of $78 millions on 


the first three years after the war. 


Expenditure of $10.9 millions on 
equipment during the same period, 
including $7.9 millions for additional 
machinery and equipment and $3 
millions for maintenance. - 


Employment of 25% more workers 
monthly one year after the war than 
the monthly average for 1939. 


These are the estimates for the 
immediate postwar period of manu- 
facturing companies in the non- 
ferrous metal products industries of 
Canada, a group that in 1939 did a 
gross business of more than $144 
millions. 

The group includes companies 
making brass and ‘copper products, 
electrical apparatus, jewellery and 
silverware, and white metal alloys. 

The amount of $7.8 millions these 
manufacturers plan to spend on 
plant expansion in the first three 
postwar years represents an estim- 
ated outlay of $1 for every $6.66 in- 
vested in land and buildings by this 
group in 1939. The $10.9 millions 
planned expenditure on machinery 
and equipment during the first 
three years after the war compares 
with an indicated average three- 
year pre-war expenditure for such 
purposes of $82 millions. 

33% More Than Pre-war 


The survey thus indicates that 
manufacturers inthis group of in- 
dustries listed are planning to spend 
33% more for equipment and re- 
placements during the first three 
years after the war than they spent 
during a normal three-year period 
before the war. 

Chief items of equipment which 
the manufacturers of non-ferrous 
metal products are planning to buy 
include: machine tools (92% of re- 
plies); electric motors (62%). The 
machine tool breakdown gives 
lathes 42% of replies, grinding 
machines 33%, presses 25% and 
shapers 25%. Also high on the list 
of planned postwar purchases are: 
locker and washroom equipment, 
trucks, office equipment, electric 
wire and cable, tanks, radiators, 
switches. 

The manufacturers in this group, 
who in 1939 gave average monthly 
employment of 30,215, estimate that 
one year after the war their average 
monthly employment will be 25% 
more workers than in 1939, although 
50% fewer workers than in 1943. 

This group of industries reports 
that in 1939 about 22% of their 
employees were women; in 1943 the 
proportion was 35%; one year after 
the war probably will be 23% or 
mearly back to pre-war status. 


Brass, Copper Group 


Brass and copper products manu- 
facturers, who in 1939 did a gross 
business of more than $32 millions, 
are planning to spend $2.8 millions 
during the first three postwar years 
on construction and land for expan- 
sion and rehabilitation of factory 
premises. This represents an estim- 
ated outlay of $1 for every $7.91 
ga in land and buildings in 

For equipment, this group estim- 
ates they will spend in that three 
year period more than $4 millions, 
including $3.1 for new equipment 
and about $905,000 for repairs. This 
total represents an increase of 78% 
over average expenditures for such 
purposes during an average three- 
year pre-war period. 

Of manufacturers of brass and 
copper products replying to the 
questionnaire, 75% said they hope 


to buy some new equipment; their 
planned purchases of equipment for 
the three immediate postwar years 
run from 50% to 125% above their 
actual expenditures for this purpose 
during a comparable pre-war 
period. 

Average monthly employment in 
this group one year after war is 
estimated at 82% more workers than 
in 1939, 69.8% fewer than in 1943. 
The 1939 total was 5,217 workers. A 
substantial number of new women 
employees will be held. Proportion 
of women employees in 1939 was 
10% and in 1943 26%; proportion 
one year after war is estimated at 
14%. 

New Products 

New products or techniques which 
brass and copper products manu- 
facturers plan to introduce or to 
develop after the war include: high 
pressure die castings, mechanical 
parts produced by furnace copper 


room equipment. The machine tool 
breakdown gives presses (70% of 
replies), planers (35%), shapers 
(35%) and lathes (35%), as leading 
items. 

The electrical apparatus and sup- 
plies manufacturers look forward 
to an average monthly employment 
a year after the war of 17% more 
than the 20,261 workers employed 
in 1939 but 38% fewer than in 1943. 
Indicated proportion of women 
workers for a year after the war is 
27% as compared with 41% in 1943 
and 24% in 1939. 

Products and Problems 

New products planned by elec- 
trical apparatus manufacturers in- 
clude home freezers, milk coolers, 
large commercial _ refrigerators, 
dental equipment, surgical instru- 
ments, electrical sterilizers. 

Jewellery, Silverware 

Jewellery and silverware manu- 

facturers, with gross sales of $14.2 


To obtain concrete information about postwar plans 
of manufacturing industries across Canada, the Postwar 
Research Department of The MacLean Publishing Com- 
pany, Limited, has canvassed some 2,400 manufacturing 
establishments (employing 50 hands or more), asking 
them how much they contemplated spending on addi- 
tional machinery and equipment for replacements and 
additions to productive capacity, what specific items they 
planned to buy and at what cost, how much they expected 
to spend on construction and additional land, the volume 
of employment anticipated in the immediate postwar 
period, plans for new lines of manufacture. 

The results of this survey are being published in a 
series of articles in The Financial Post. This article, 
dealing with the non-ferrous metal products industries 
and the non-metallic mineral products industries, is the 


seventh article in the series. 


brazing in a controlled atmosphere, 
centrifugal castings in a variety of 
compositions, fabricated magnesium 
metal products, possibly powder 
metallurgy products. 

One manufacturer said: “Our past 
production has been mainly of capi- 
tal or producer goods; a very limited 
portion of our production was for 
consumer use. Plans are under con- 
sideration which are designed to re- 
sult in the productidn of consumer 
goods. Both our machine shop and 
foundry facilities are much superior 
to those of pre-war days, resulting 
in a considerable increase in our 
production potentials.” 


Electrical Goods 

Electrical apparatus and supplies 
manufacturers, with a gross busi- 
ness in 1939 of about $89 millions, 
are seen planning to spend $3.4 mil- 
lions on construction and land dur- 
ing the first three postwar years. 
This represents an estimated expen- 
diture of $1 for every $5.79 invested 
in land and buildings by manufac- 
turers of electrical apparatus and 
supplies in 1939. 

An equipment purchase and main- 
tenance program at $5.6 millions is 
seen for this group for the first 
three postwar years, of which $3.9 
millions is for new machinery, etc., 
and $1.7 millions for maintenance 
of machinery and equipment. The 
figures represent a 20% increase 
over average expenditures for these 
purposes during an average three- 
year period before the war. , 

Of firms replying, 85% plan to 
buy some new equipment. All said 
they would buy machine tools, 67% 
said electric motors, 50% said 
trucks, 50% said locker and wash- 
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millions in 1939, indicate expendi- 
tures on construction and land in the 
first three postwar years will be 
something like $673,000 or $1 for 
every $10.22 invested in land and 
buildings in this group in 1939. All 
replying firms are planning some 
expansion or repairs, ranging all the 
way from minor repairs to new 
buildings to take the place of rented 
premises. 


Indicated outlay for equipment for 
the first three postwar years is 
$625,000, a 33% decrease from aver- 
age expenditures for equipment and 
equipment maintenance during an 
average three-year pre-war period. 
Chief items of contemplated equip- 
ment purchase are: electric motors, 
office equipment, machine tools, 
tanks, radiators, locker and wash- 
room equipment. 


With average monthly employ- 
ment in 1939 recorded at 3,390 this 
group foresees 9% fewer workers 
one year after the war, 2% fewer 
than in 1943. Proportion of women, 
26% in 1939 and 67% in 1943 may be 
back to 31% a year after the war. 

One firm plans factory expan- 
sion to take care especially of ex- 
port business; another, while con- 
sidering a 5-year equipment re- 
placement program, considers the 
danger of over-production to fill 
bare markets and the possibility of 
early saturation. 


2. Non-metallic Mineral Products. 
Expenditure of $4.1 millions on 
construction and land te expand and 
rehabilitate factory premises during 
the first three years after the war. 


Expenditure of $13.3 millions on 
equipment during the same period, 
including $6 millions for addtional 
machinery and equipment and $7.2 
millions for maintenance. 

Employment of 11.8% more work- 
ers monthly one year after war than 
the monthly average for 1939. 


These are the estimates for the 
immediate postwar period of manu- 
facturing companies in the non- 
metallic mineral products industries 
of Canada, a group that in 1939 
handled a gross turnover of above 
$66 millions, including clay pro- 
ducts, coke and gas products, glass 
products and miscellaneous. 

The $4.1 millions this group plans 
to spend on premises expansion or 


improvement represents an estim- 
ated outlay of $1 for every $10.83 
invested in land and buildings by 
the listed industries in 1939. 

The $13.3 millions planned ex- 
penditure on machinery and equip- 
ment during the first three postwar 
years compares with an estimated 


average three-year pre-war expen- | 


diture for this purpose of $14.7 


165% Fewer Commercia 


Failures in Past Year 


There were only 183 commercial 
failures in all Canada in 1943, ac- 
cording to a new DBS report. This 
is 65% less than the 523 recorded in 
1942. Failures in 1941 numbered 
670. The survey includes retail and 
wholesale trade and services. 

Regional breakdown of the 1943 
figure and trade breakdown for all 
three years, are given in an ac- 
companying table. 

Quebec appears with 124, or 68%, 


millions, or 10% greater than pro-|of Canada’s commercial failures, 


posed postwar purchases. 
Conveyors High in List 


Ontario with 47 or 26%. The Mari- 
time Provinces had only 3 and the 


Chief items of equipment which! entire West only-9. 


the manufacturers of non-metallic | 
mineral products are planning to 
buy include: conveying machinery 
(62% of replies), passenger cars 
(62%), trucks (62%), electric motors 
(35%) and power shovels (35%) 
Also high in the list are: air com- 
pressors, transformers, power boil- 
ers, stokers, 
equipment, hoisting machinery. 

With an average monthly em- 
ployment in 1939 of 11,672 workers, 
the manufacturers in this group 
anticipate average monthly employ- 
ment one year after war of 11.8% 
more workers than in 1939 and 2.5% 
more than in 1943. Proportion of 
women employees is seen at 10% 
one year after the war as against 
9% in 1939 and 15% in 1943. 

Abrasives manufacturers report 
that just as during the war, they 
have added equipment to make 
some specialty lines previously im- 
ported, further lines of this kind 
will be added with the coming of 
peace. 

Glass manufacturers indicate they 
are investigating the field of 
moulded and plastic sheets but have 
done little as yet in the way of 
manufacture, 


Clay Products 


Manufacturers of clay products 
from domestic and imported clay, 
with gross sales in 1939 of $8.1 mil- 
lions, have an indicated $885,400 
three-year program of premises ex- 
pansion or improvement, including 
some new factories. For equipment 
in that period an expenditure of $1.1 
millions is seen or 38% more than 
average outlay for that purpose for 
three pre-war years. Chief items of 
equipment planned are: passenger 
cars (100% of replies); trucks 
(65%), power shovels (65%), stokers 
(65%), conveying machinery (65%). 

Based on survey returns the man- 
ufacturers in this group anticipate 
an average monthly employment 
one year after the war of 33% more 
than 1939, when their workers num- 
bered 3,262 monthly average, and 
28.5% more workers than in 1943. 
Proportion of women employees, 
7.3% in 1939 and 15.3% in 1943, may 
be 14.1% one year after the war. 

Some clay products makers plan 
postwar production of high quality 
firebrick and firebrick shapes from 
selected American fire clays. Such 
products previously were imported 
from the U. S. Certain improved 
brick and structural clay tile units 
also are planned or being put in 
production. 

The group entertains some fear 
of removal of tariff protection, and 
appears apprehensive of competitive 
imports from Great Britain, France, 
Belgium, etc., but is in general opti- 
mistic on the ‘grounds of bright pros- 
pects for the building industry. 


Air Force Provides 
Flights For Cadets 


Several thousand air cadets who 
attend camp at RCAF stations this 
summer will get “familiarization 
flights” in service aircraft, the Air 
Cadet League of Canada announces. 
The youngsters will be flown within 
a station radius of 20 miles and flight 
duration of within 30 minutes; senior 
cadets are being selected for this air 
baptism and on the basis of attend- 
ance at. parades and progress in 
training. 

A cadet who qualifes for partici- 
pation in the flight plan must obtain 
a waiver form signed by his parent. 
There is no expectation of parental 
obstruction—the League contacted 
thousands of the parents in a recent 
survey and found 96.3% of them 
willing to have their boys taken on 
properly supervised flights. 


The Family Herald and 
Weekly Star has coast- 
to-coast coverage of more 
than 300,000 rural homes. 


But... 


. . » its circulation 
“localized” 


is 
for adver- 


tisers who want to reach 


Eastern Ontario or West- 


ern 


Canada prospects 


only ... with the Family 
Herald you can pick your 
selling spot in any part 
of rural Canada. 
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Retail and Wholesale Trade 
Mari- 


Trade: 
Genera) stores 
Grocery 
Confectionery 
Drink and tobacco ...s.ee 
Fish and meat 


Furniture 

Books and stationery ...+« 
Automobile 

Hardware ee 
Electrical apparatus ... 
Jewellery ......see0. eeeee 
Coal and wood 

Drugs and chemicais . seeee 
Miscellaneous 


Total trade. . 

Service: 
Garage 
Other customs & repairs . 
Personal service 
Restaurants 
Prefessional services ...++ 
Recreational service ..++. 
Business service ....seeee. 
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Total service ... 


Grand total 


Grocery, fish and meat, clothing, 
personal service and restaurant 
establishments in all three years 
have seen highest incidence of fail- 
ure. But in these, as in most divi- 
sions, failures declined abruptly last 
year. 

General store failures in 1943 
were down to a mere 8 compared 
with 47 in 1942 and 67 in 1941. Gro- 
cery failures declined to 11 from 
47 and 78. Clothing stood at 16 fail- 
ures as against 37 and 72. Personal 
service failures numbered 27 com- 
pared with 75 in 1942 and 65 in 
1941. 


Total 
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Source—Dom. Bureau of statistics. Vol. 20, No 191046. 


Prairies Lead 
In Purchase 


Of Machinery 


Bought $153.4 Millions 
in Past 6 Years — Other 
Provinces $94.3 Millions 


Farms on the clear and rolling 
plains of western Canada provide 


the greatest market for farm ma- 
chinery and equipment, figures 
given recently in the House by 
Trade Minister MacKinnon reveal. 


Answering a question by J. G. 
Diefenbaker (Prog. Con., Lake Cen- 
tre, Sask.), Mr. MacKinnon’s fig- 
ures showed that in the years 1938 
to 1943, inclusive, the three prairie 
provinces, Manitoba, Saskatchewan 
and Alberta, bought farm machinery 
and equipment totalling $153.4 mil- 
lions in value. Figures for the 
other provinces, the Maritimes, 
Quebec, Ontario and British Co- 
lumbia, totalled $94.3 millions. 


Farm implement sales reached 
their peak in 1941, before restric- 
tions on the manufacture of new 
farm machinery made their effect 
felt, and when farmers were buying 
as much machinery as possible to 
meet stepped-up war demands for 
agricultural production. Total sales 
for Canada in that year were $52.1 
millions, compared with $36.2 mil- 
lions in 1938, and only $28.4 in 1943, 


when manufacturing restrictions 
were in full play. 


Comporativs Figures on Sales 
ven ~*~ 


Provinces Provinces 


In 1938, Alberta bought the most 
machinery of any province, with 
$9.1 millions expended. Both Sas- 
katchewan and Manitoba spent ap- 
proximately $7.5 millions. Ontario 
figures were about the same. Other 
provinces accounted for just under 
$4 millions. Still in first place in 
1939 was Alberta, with $9.2 millions. 
Saskatchewan was up to $8.3 mil- 
lions, Manitoba down to $4.7 mil- 
lions, and Ontario remained about 
the same at $7.6 millions. In 1940, 
Saskatchewan swung into first 
place with the tidy total of $15.1 
millions, and Alberta and Ontario 
placed second with approximately 
$10.5 millions each. 


Ontario moved into first place as 
the banner farm machinery buying 
province in 1941, with $142 mil- 
lions, while Saskatchewan, $22.9 
millions, and Alberta, $10.3 millions, 
were not far behind. Figures for 
1942 gemained about the same, but 
in 1943 dropped considerably all 
around. Saskatchewan led with $7.7 
millions, and Ontario and Alberta 
came second with just over $6 mil- 
lions each. 


Same Trend For Parts 


The same trend is apparent in the 
sales of implement parts, figures 
being given by 10 large implement 
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firms for the years 1940 to 1943 in- 
clusive. 

For these four years, the three 
prairie provinces’ purchases were 
$24.7 millions, the other -provinces 
$9.7 millions. 


oe Figures en Sales 
(In millions of dollars) 


Year 
1940 
1941 
1942 
1943 
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Saskatchewan led the way in all 
these years in purchase of parts, 
with heavy increases in 1942 and 
1943. Figures for this prairie prov- 
ince were 1940, $2.4 millions; 1941, 
$2.2 millions; 1942, $3.5 millions; 
1943, $4 millions. Next was Al- 
berta, 1940, $1.6 millions; 1941, $1.8 
millions; 1942, $2.4 millions; 1943, 
$2.7 millions. Ontario figures, 1940, 
$1.3 millions; $1941, $1.4 millions; 
1942, $1.7 millions; 1943, $2 millions, 
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A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 
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MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Compan 
The James Maclaren Company ted 


BUCKINGHAM, QUEBEC 


seul a MURRAY Oo eon 


Abitibi Power & Paper 


—e 


Company, Limited 
TORONTO, ONT. 
Owning directly or — companies, 


Beaupre, Que. 
Pine Fails, Man. 
Sault Ste. Marie, Ont. _ 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 


Newsprin 


Groundwood Pulp 


t 
News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Investment Notes 


Terente Stock Exchange reports 
share trading for the month of April 
totalling 10,875,698 compared with 
12,327,958 in March. This was a sub- 
stantial increase over a year ago 
when volume totalled 6,747,343 
shares. Value of shares traded in 
April amounted to $13.1 millions 
compared with $16.5 millions in 
March and $13.4 millions a year ago. 


purchased 
for cancellation in March. This will 
reduce outstanding preferred to 
3,561 shares. 


Detroit & Canada Tunnel Corp. 
announce that authority has been 
given to the company by the Inter- 
state Commerce Commission to is- 
sue $1,650,000 first mortgage 344% 
refunding bonds to be sold at par 
and accrued interest. Proceeds of 
the new issue are to be applied to 
the redemption of $1,641,200 of first 
mortgage 5% bonds. jf 

Algoma Steel Corp. has announced 
the redemption of an additional 340 
shares of preferred stock, and the 
cancellation by the registrars of 
certificates covering this amount. 
This reduces the outstanding pre- 
ferred stock to $1,835,100 (18,351 
shares). 


Edition already 
80% sold out! 


This 1944 edition brings up to date information on Can- 


adian rations whose 


securities are in the hands of 


the public, including those listed on Canadian stock ex- 
changes 


and many unlisted. 


Some 1500 com 
Utilities, Banks, 


are covered. Included are, Public 
ubber, Iron-and Steel, Construction, Pul 


‘and Paper, Textiles, Oil Refining, Beverage, Amusement, 


Investment Trusts, Trust 


and Loan, M 


illing, Foodstuffs, 


Merchandising, and Transportation. 
YOU WILL GET THESE FACTS: 


Details of each company’s business and properties. 
Names of officers and directors. e 
Balance sheet; earnings statements for three years. 
Price range of stock for past eight years. 


Dividend rate. 


Capital structure and funded debt. 


fill all orders. Alread 


a restrictions will again make it impossible for us to 
80% of the press run has been 


spoken for before public announcement. 


Avoid disappointment. 
Reserve Your Copy Today. Postpaid 


$2.00 
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No Onions in Halifax 

Add to the wartime woes of 
Halifax a dearth in the supply of 
onions. Wholesalers in the busy 
eastern Canadian port called it a 
“famine” recefitly, said the situa- 
tion would, be relieved along to- 
ward the end of May, when ship- 
ments of Texas onions begin to 
arrive in the maritime. market. 
One wholesaler said there had 
been few onions in Halifax since 
the end of February. Another re- 
ported, “onions ‘are not at present 
available at any price.” Blame for 
the shortage in Halifax was laid 
on the wet 1943 season. Acres of 
onions rotted in the ground last 
year, it was said. “We usually have 
onions up to June,” said one deal- 
er, “but they didn’t keep this 
year.” 

* s * 


N.S. Exports Eggs Now 
Nova Scotia usually imports 
part of its egg supply from Prince 
Edward Island and Montreal. 
However, recently something in 
the nature of a coals-to-Newcastle 
episode has taken place, according 
to the N. S. Department of Agri- 
culture. C. M. McMillan, of the 
department, recently disclosed 
that, for the first time within his 
memory, Nova Scotia eggs have 
been shipped to Montreal and 
P, E. I. Shipments were not large, 
those to Montreal being less than 
car lots, while those to P. E. I. con- 
sisted of several hundred cases for 
breaking (shelled and shipped in 
bulk to bakers and other manu; 


facturers). 
* * a 


Income Tax Facts 

With payment of income taxes 
one of the pressing problems of 
the day, G. K. Fraser (Prog. Con., 
Peterborough West, Ont.), wanted 
to know something about the 
people who work in this govern- 
ment department. 

Replying, Revenue Minister 
Gibson said there were 19 district 
offices and six sub offices, with a 
staff altogether of 4,743, Biggest 
staff is at Montreal, with 933 em- 
ployees, smallest district office at 
Dawson, with only two on the 
staff. 

Income tax employees, who 
helped collect $1,635,494,706 from 
their fellow countrymen in the fis- 
cal year 1943-44, got salaries total- 


ling $6,232,608 in the calendar year 
1943, 


U. S. Strains at Building Leash 

Thirty-seven eastern states of 
the U, S. have a backlog of 33,900 
construction projects worth $8.3 
billions, President Thomas Holden 
of F. W. Dodge Corp., New York, 
told the New York Building Con- 
gress annual meeting. A sixth of 
the dollar volume and two thirds 
of the number of projects are for 
private enterprise. 

Those are measurements, Here 
are some Dodge opinions: 

Trend is toward private work 
and away from government activ- 
ity. 

Eaftly construction revival will 
depend on quick but orderly re- 
laxation of building restrictions, 
prompt release of raw materials 
to building product manufactur- 
ers, release of men to lumber 
camps, sawmills and factories, 
allocation of transportation facilis 
ties. 

Maintenance and repair backlog 
alone is worth between $3-4 bil- 
lions and, with residential build- 
ing, will lead the upturn. 

First postwar decade should 
show a threefold increase over the 
1930-39 annual average for resi- 
dential building; other building 
construction should be up 70% and 
engineering work 50%. 


Aid to Wool Growers 

Federal Government does not 
pay a subsidy directly for produc- 
tion of wool, Agriculttral Minister 
Gardiner said in the House re- 
cently, answering questions posed 
by Thomas Reid (Lib., New West- 
minster), However, it has an 
arrangement with the provinces 
whereby it reimburses any pro 
vincial government one half of 
any bonus paid by the provincial 
government on wool of the 1943 
clip, delivered to registered ware- 
houses and meeting certain speci< 
fied standards. The stipulation is, 
however, that the Dominion Gov- 
ernment’s share shall not exceed 
two cents per pound. 

British Columbia and Manitoba 
did not participate in this arrange- 
ment in 1943. Bonus paid by prov- 
inces participating was four cents 
per pound. Wool growers in these 
provinces received: P.E.I., $990.- 
28; N.S., $8,197.36; N.B., $641.16; 
Quebec, $3,406.12; Ontario, $109,- 
293; no claims received yet from 
Saskatchewan and Alberta. 

There is no definite information 
yet as to the amount of bonus to be 
paid by the provincial govern- 
ments for the 1944 clip. British 
Columbia and Manitoba are not 
participating this year, Alberta 
and Saskatchewan are considering 
the matter and the other provinces 
have definitely decided to partici- 
pate. 

* * . 
Alcohol From, Wood? 

Canadian proponents of produc- 
tion of alcohol from wood waste, 
wheat and sugar respectively, are 
watching with interest as U.S. War 


Production Chief Donald Nelson” 


decides on a $2.2 million wood- 
waste plant in Oregon. The 
board’s requirements committee 
recently reversed the earlier action 
of the chemicals committee, by re- 
fusing to approve the plant’s con- 
struction, Some suggested reasons: 
existing alcohol production has 
reached the point where it has be- 
come a less critical material; new 
capacity would be merely insur- 
ance against loss of grain crops; 
materials and manpower are too 
short to develop the plant as an 
experimental move. On the other 
hand, it is argued that sugar and 


War and Business.. 


grain are too important as food to 
be used industrially unless it is 
essential, Most interesting to 
Canadian wheat and wood pro- 
ducers is the cost picture, which, 
it is suggested, may be materially 
altered if large-scale production 
of alcohol from wood waste be- 
comes a fact. An American 
development ‘of the German 
Schoeller process, applied on a 
large scale, seems likely to make 
this type of alcohol production 
more economical than it was in 
Germany before the war. 


Tea Supply Favorable 

With 30 million Ib. of tea in 
stock in Canada at present, 
enough for almost 10 months un- 
der the present two-ounce weekly 
ration, Canadian tea drinkers 
need not worry about supplies for 
some time to come. These supply 
figures were given at Vancouver 
recently by Leonard Akerman, 
managing director of the Empire 
Tea Bureau. 

Said Mr, Akerman: “Tea im- 
ports during 1942 and 1943 and 
the first three months of the 
present year amounted to 84.4 
million Ib., and exceeded con- 
sumption during the same period 
by nearly 17 million Ib.” 

Total annual consumption un- 
der the new ration will be 38 
million lb., compared with 42 
million lb, in pre-war years. 


Ontario Pulp Exports 

Pulpwood exports from Ontario 
to the United States in 1942, at 
917,305 rough cords, greatly ex- 
ceeded 1943 figures, at 654,436 
rough cords, and will also be far 
ahead of 1944 exports if present 
trend continues. Figures were 
given in the House recently by 
Parliamentary Assistant Chevrier, 
in reply. to questions by H. H. Hat- 
field (Prog. Con., Victoria-Carle+ 
ton, Ont.), 


No information was available on 


prices paid for the wood, said Mr. 
Chevrier. Prices paid by U. S. 
customers are not covered by 
Canadian price ceiling regulations, 
they are the result of negotiations 
between the Ontario exporter and 
the American buyer. 
Export figures follow: 
Calendar Year 
Rough Cords: 1942 1943 1 
Spruce 636,278 491,039 
Poplar 155,112 129,367 
Jack pine... 125,915 34,030 
917,306 654,436 
a s - 


Train Civilian Workers 

Dominion Labor Minister Mit- 
chell has announced extension to 
essential civilian goods plants of 
the facilities of our two-year-old 
war-worker training setup. 
Courses operated jointly by the 
Dominion and provinces now will 
include new ones for food process- 
ing and textile manufacturing per- 
sonnel, among other groups. 

WPTB will designate “essential 
civilian industries” for training 
purposes and the Dominion Labor 
Dept.’s vocational training branch 
soon will announce foremanship 
and supervision training, plant 
training schools and part time 
classes. 


*To Mar. 31 


Curtail Summer Shutdowns 

Employment and selective serv- 
ice offices across Canada have re- 
ceived instructions to curtail sum- 
mer shutdowns among plants on 
war and essential civilian produc- 
tion. In the past some have closed, 
for days, some for weeks, to give 
employees a vacation or to carry 
out overhaul work. 

With labor shortages freshly 
pointed by renewed contracts for 
shells and ships, Dominion labor 
officials are asking plant manage- 
ment to re-examine policy before 
proceeding with any temporary 
shutdewn. 

A Labor Dept. bulletin recently 
said that while it is not the inten- 
tion to interfere with “established 
and reasonable” vacation prac- 
tices, NSS can’t guarantee return 
of workers following “unwarrant- 
ed” shutdowns. 

‘ + 7 * 
Tunic Explanation 

Tunic situation in the RCAF 
(Women’s Division), is well in 
hand. True, there has been a 
change in design, but the old 
tunics are not thrown into the 
discard, The girls use them for 
station wear, don the snappier, 
better designed tunics when they 
“walk out.” 

So said Parliamentary Assistant 
MacMillan, quieting the fears of 
Liguori Lacombe, who smelled a 
minor scandal in the change in 
uniform design, wanted to know 
how many had been tossed out. 

None had been discarded, said 
Mr. MacMillan. Here is his explan- 
ation: 

“The design of the uniform was 
changed, but all tunics of the old 
design are still being issued for 
station wear. Each airwoman is 
issued with two blue uniforms. 
Since the change in design, one of 
old design, and one new has been 
issued. The old design is for sta- 
tion use, the new for walking out, 
No uniforms have been discarded 
except after full period of wear.” 

* * - 


Prairie Bonus Payments 
Payment to western Canadian 
farmers under the prairie farm as- 
sistance, prairie farm income and 
wheat acreage reduction bonuses, 
from 1939 to Feb. 29, 1944, were ap- 
proximately $135 millions, Agri- 
cultural Minister Gardiner in- 
formed Robert Fair (S.C., Battle 
River), in the House recently. 
Total amounts received were: 
Manitoba,. $16.5 millions; Sas- 
katchewan, $82.4 millions; Alberta, 
$36 millions, 
Bonus payments under the three 
forms of assistance were: 
Bonus Payments . «(In millions of $) 
1939 to Feb. 20/44 Man. Sask, Alta. 
Prairie farm assistance 1.5 27.1 6.3 
eee farm income .. 2.9 10.3 5.6 
“So MO 
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A TRIBUTE. TO: CANADIAN 


OORDUYN’S “Norseman” was designed and built 

in Canada, with Canadian money, before the war, to 
serve the , spirit of ,Canadian enterprise in opening the 
treasure house of the. Northland. They were. planned 
expressly for bush flying, for short take-offs with heavy 
loads, for'wheels, skis:or. floats, and for landing on small, 
rough surfaces. 


They stood: up- under the tough and thorough testing 
of frontier development. Today they are standing up, 
tough and practical, under. the tests-of war — proving 
themselves again... Tomortow, when peace returns, a new 
and greater Norseman. will be flying. back North for 
further: conquests in the. setvice of this country and the 
world. | 


ENTERPRISE 


/ALL- CANADIAN 


PLANE 


%e Class by Self 


Peter G. Masefield, former technical editor 
of “The Aeroplane”, London, England, and 
now personal adviser in civil aviation to Lord 
Beaverbrook, not only included the only craft 
of all-Canadian design being produced in Can- 
ada, the Noorduyn Norseman, as one of the 
“World’s Best Planes”, but paid it the follow- 
ing special tribute: 


“The Norseman, now in tity produc- 
tion in Canada for the U.S. yo li pace 
as the UC-64A, stands in a class by itself. 
Originally designed for bush flying in Canada, 
it is straightforward and robust in construc 
tion, easy to repair and easy to fly into and out 
of confined spaces with a respectable load. Fos 
bringing up supplies behind advancing armies 
where airfields are not plentiful, for general 
hack work carrying up to eight men or spare 
engines and so forth, there is nothing flying 
which can equal it. The U.S. Army’s Norsemen 
are proving their worth.” ted from 


Canadian Aviation, January, 1944, 


GEORGE S. MAY COMPANY 
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Urge OSC License For Wilson 


Find No Violation of Securities Act By Toronto Salesman 


Giving it as their opinion that “it 
has not been established that the 
applicant is not of good repute, or 
that there has been a violation of 
the Securities Act or regulations in 
his conduct as a salesman,” the 
Board of Review, in a decision 
handed down a few days ago, 
recommended to the Ontario 
Securities Commission that Clifford 
D. Wilson be reinstated as a sales- 
man under the Securities Act. 

The decision was signed by Board 
Chairman Gordon D, Conant, K.C., 
end Justice T. E. Godson and H. C. 

,» members of the board. 
Applied for Review 

Mr. Wilson, who had been regis- 
tered as a salesman under the 
Securities Act from September 20, | 
1934, to March 31, 1944, had his 
epplication for renewal refused by 
the Ontario Securities Commission 
on the latter date. He applied to 
the Board for a review of the OSC 
Tuling, hearings were held April 
28, and on May 4, on which date 
Gecision and recommendation of the 

were reserved. Counsel for 
epplicant was T. M. Mungovan, 

Basis of the OSC cases for refus- | 
ing Mr. Wilson's plea for registra- | 
tion was the testimony of two Tor- 
onto women, Miss Mary Clarke and | 
Miss L. A. Schneider. Board heard 
their testimony April 28, when they 
were questioned by J. A. Mahon, 
OSC solicitor, and Mr. Mungovan. 
Mr. Wilson gave his side of the 
case May 4. 

Stories of Miss Clarke, to the 
effect that Wilson had spoken to 
her in “glowing terms” of the stock 
he was trying to'sell, guaranteeing | 
that “she would never lose any- 
thing,” representing it as “absolute- 
ly sure,” and of Miss Schneider, 
who said Wilson promised to “watch 
the market, keep her advised and 
tell her when to sell,” were denied 
categorically by Mr. Wilson. 


No Guarantee Against Loss 


After hearing all the evidence the 
Board, according to its decision, “is 


of the opinion that it is not estab- | 
lished that the applicant did guar- | 


antee either of these ladies against 
loss. 


In the Board of Review decision 
was included a statement of the 
Ontario Securities Commission's 
reasons for refusing to renew Mr. 
Wilson’s license, under the name of 
R. B, Whitehead, OSC commissioner, 

The OSC statement gave an out- 
line of Miss Clarke's and Miss 
Schneider's transactions with Mr. 
Wilson, told of investigations they 
had carried out, mentioned that the 
latter had been fined £100 for con- 
travention of the Companies Act in 
England in 1938, and concluded: “As 
a result of the above facts, which 
the Commission regards as exhibit- 
ing undesirable, high-pressure 
salesmanship, the Commission re- 
fused to grant Wilsbn a renewal of 
his salesman’s license.” 

No Guarantees, Irregularities 

Said the Board of Review: “The 
Only allegations made by the wit- 
nesses, Miss Clarke and Miss 
Schneider, which would constitute 
a breach of the Securities Act or 
the regulations, is the suggestion 
that the applicant agreed to guar- 


antee them against loss, which, if 
established, would constitute a 
violation of Regulation 28.” 

The Board decision found there 
had been no such guarantees, that 
there had been no irregularities in 
Mr. Wilson's dealings with the wit- 
nesses. 

The Board was not convinced 
that Mr, Wilson had promised to 
advise his two -clients as to the 
market, or to “tell them when to 
sell.” It was obvious, said the deci- 
sion, that “both these ladies were 
accustomed to dealing with securi- 
ties and it would be difficult to 
conclude otherwise than that they 
themselves were watching the 
securities market carefully.” 

Could Have Made Profits 

Both Miss Clarke and Miss 
Schneider could have sold securities 
they bought through Mr. Wilson at 
“substantial profits,” the Board rul- 
ing said. They allowed this oppor- 
tunity to pass, then, when the 
securities fell below the price at 
which they had purchased them, | 


they are “confronted with losses.” 

Both Miss Clarke and Miss 
Schneider held responsible posi- 
tions, said the Board, understood 
finaricial matters and the security 
markets. It found “nothing culpable 
on the part of the applicant in this 
connec wn 

Regarding the incident in Eng- 
land, the Board said “whatever may 
have been the culpability of the 
applicant ... he was registered as 
a salesman in Ontario afterwards 
..~. Apparently the Securities Com- 
mission, from 1938 to March, 1944, 
did not regard the incident in Eng- 
land as sufficient to disqualify the 
applicant from being registered as 
a salesman here.” 

‘The Board concluded: “From the 
experience of the applicant in being 
re registration by. the Ontario 
Securities Commission, making it 
necessary for. him to ask for a re- 
view by the Board of Reviews, it is 
not unlikely that he will be more 
circumspect in the future in deal- 
ing with women clients.” 


Cleaning Up the Canol Deal 


Three weeks ago the finishing 
touches were put to the engineering 
details of the Canol Project with the 
formal opening of the Whitehorse 
refinery. One week later simultan- 
eous pronouncements by Canada’s 
Mines and ReSources Minister, T. A. 
Crerar, and U. S. Under-Secretary 
of War Robert Patterson, showed 
that the involved politico-legal de- 
tails of Canol’s development and 
operation had also been tidied up. 

Before May 5, virtually none of 
the important questions about Canol 
had been settled. It was not clear 
how much oil there was, what 
country owned it, who could oper- 
}ate the field and under what terms. 
|Nor was it clear whether Canada 
| had surrendered some of its sover- 
| eignty, whether the U. S. had played 


Furthermore, the Board can| Santa Claus. All these points were 


find nothing irregular in the deal-|cleared up by Messrs. Crerar and 


ings of the applicant with these | 


Jadies, eithe: in relation to 
standard of conduct that should 
prevail between a salesman and his 
customers.” 

Summing up the case, the Board 
gave its opinions that “the transac- 
tions of the applicant with Miss 
Mary Clarke and Miss L. 
Schneider do not justify the dis- 
qualification of the applicant from 
registration ... The Board of Re- 
view is of the opinion that the 
applicant should be registered as a 
salesman and recommends accord- 
ingly.” 


the | 
Securities Act or according to the| 


A. | 


| Patterson. 
How Much Oil? 


Norman Wells, says Mr. Crerar, 
has now been delimited over an 
larea of 4,500 acres (Turner Valley, 
|approximately 5,000 acres proven). 
| This area contains an estimated 30 
j}million to 60 million bbls. of oil 
(Turner Valley estimated to have 
|held 100 million bbls. originally) 
land on it have been: drilled 40 
wells, of which 33 are producing 
|a total of 3,900 bbls. daily (Turner 
Valley—22,000 bbls. daily). Since 
part of the Norman Wells field lies 
under the MacKenzie River, further 
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Where does a 
Snake's Tail begin? 


Some people seem to think 


that peace is like a door 


with scarcity on one side and plenty on the other. We 
are more inclined to think it will be more like a snake 


and its tail... 


Take typewriters —something we in Royal know all 
about . . . for some time now no new typewriters for 


your office have been made 


because our workers have 


been and are busy on war work. But there’s probably 
been more typewriting done since the United Nations 
entered the war than ever before in the world’s history. 


That means (1) that your 


present Royals will prob- 


ably be in service a great deal longer than Hitler because 


2) it will probably be sometime yet before we are in 


production again. ~ 


So take good care of your 


way to do that is to adopt one of Royal’s Life Extension 


Plans for Typewriters. Get 


extension may be difficult, but other 
areas nearby look promising, a sep- 
arate zone near the Great Slave 
Lake may be developed to serve the 
prairies. 


Who Owns the Oil? 


Title to the important pool of oil 
now developed will be split three 
ways. The Dominion of Canada is 
to own one-third of the oil, Imperial 
Oil, who developed the field over 
twenty years ago is to own, the re- 
mainder, but both titles are subject 
to the rights established for the 
United States under the sale agree- 
ment. 


Oil for the United States is to} 
come from the present “proven 
area” and the 140,000-acre domain 
that was originally set aside for| 
U. S. exploration through the agency 
of Imperial Oil, the total area being 
known as the “permit area.” The 
United States may take up to 30 
million bbls. from the proven area, 
must take this oil as it is produced, 
purchasing 20% of the oil “exported” 
from Canol after local needs have 
been met, and must pay the cost of 
producing the oil plus 20 cents 
(formerly cost plus $1.25) a bbl. 


The U. S. may also take 10% of 
the production from the unproven 
part of the permit area until the 
total taken from both parts amounts 
to 60 million bbls. Here again, it 
must take 20% of the amount of oil 
“exported.” For the exploration of! 
this area, Imperial Oil will ex-| 
change its present permits for new | 
exploratory permits. If production 
increases, the U. S. may get its full 
quota in as little as 20 years, P 


On production from the proven 
area, Imperial Oil will receive a 
management fee of 10%, and will 
pay a 5% royalty on its two thirds 
share of production. Production 
from the now unexplored aréa will 
cost the company a royalty of 712% 
in the first five years, 10% in the 
next five years and 124%2% there- 
after, together with a payment of 
10% of net profit before taxes which- 
must be made to the Dominion 
Government. Newcomers in the 
region, which contains 100 :million 
acres of potential oil lands, will 
pay the same rates of royalties as 
above, which are less than the rates 
charged in more settled parts’ of 
Canada. 


Who Owns the Land? 

These contract. details demon- 
strated that Canada hag not sacri- 
ficed any of her sovereignty—only 
part of the project that will remain 
under VU. S, control and operation 
for the duration will be the pipeline 
to Whitehorse, its extension to. tide- 
water and along the Alaska. road, 
and the new refinery at Whitehorse. 
All this will . eventually . become 
Canada’s by right of purchase. That 
solves the question of Canadian 
sovereignty, also the problem of 
whether the U. S. had been over- 
generous in its earlier agreements. 
At cost plus 20 cents a barrel, the 
U. S. will get its ofl $1.05 cheaper 
than under the previous bargain. 

And internally, while Imperial 
will be able to maintain a strong 
position in the established field and 
the adjacent area, Canada’s largest 
oil company will have no monopoly 


on the prospecting area. 


Whe Takes the Risk? 


But when Canada ultimately takes 
over the wartime pipelines and re- 


finery, the Canadian people will 


Income Tax 
Enquiries 


Adopts Child 


About two months ago, thy wife 
and I adopted a little boy, going 
through all the legal formalities 
required. Will we be allowed 
deductions for him for income tax 
the same as if it was our own 
child? 


Yes, you are entitled to full de- 


ductions for a legally adopted child. 


Invalid Husband 
My husband is a partial invalid 


; and as such is not able to work 


very much. He works when he is 
able, however, but his earnings 


| are less than $600 a year. Is he 
| subject to income tax? If not, am 


typewriter! And the best 


in touch with us or your 


nearest authorized Royal dealer today. : 


ROYAL TYPEWRITER 


COMPANY 


LIMITED 


Head Office and Factory : 


7035 PARK AVENUE 


Authorized Royal Dealers in all principal cities across Canada 


. MONTREAL 


166A 


I entitled to the status of a 


| married person for income tax? | 
I really support the family. 


He is not subject to income tax 


and you: are entitled to. the status 
and deductions of a married person 
for income tax. 


| patients, 
| allowed as a deduction from my 


Doctor’s Insurance 
I am a doctor and am consid- 
ering taking on insurance to pro- | 
tect me against any claims that | 
might be made against me by my 
ould the premium be 


income for income tax purposes? 


Yes such insurance premiums 


would be allowed as deductions. 


|New Agreement Opens Way to Major Oil Development 


have presumably spent $134 millions 
(estimated U. expenditure to 
date) for an oil development that 
may or may not pay off. 


To get return on this money, Nor- 
man Wells and district must (1) 
prove up an oil reserve of at least 
300 million bbls. (2) replace the 
present four-inch pipe to White- 
horse with a 10-inch pipe, probably 
to Skagway at tidewater, whence 
crude could be taken to Vancouver 
for refining for the western Cana- 
dian market, or shipped direct to 
any market in the world. 


First stage of this program, the 
development of a reserve that will 
justify a commercial pipe, is being 
tackled by Imperial Oil for certain, 
probably by other major oil explor- 
ation companies. If they succeed, 
and Imperial men think _ that 
chances are at least fair, Canada is 
still not likely to be able to supply 
more than a fraction of her own 
normal oil needs, (some 50 million 
bbls. yearly) and the oil produced 
will be high cost owing to the re- 
moteness of the field, the long push 
up and over the passes of 
Rockies to tidewater. But with only 
4,500 acres proved up out of a pos- 
sible 100-million acre area, Canol 
may yet turn Canada into a major 
petroleum producer, 


the | 


Esmond Leonard (left) has been 
Life Insurance Co. and A. F. M 


INDUSTRIAL LIFE APPOINTMENTS 
eee president of the Industrial 


F.A.S., F.A.1.A., has been named 


managing director. These changes follow the recent death of the 

late J. K. Leonard, president and managing director. Esmond Leonard 

was formerly a director and assistant secretary-treasurer of the 
company and A. F. Muth, assistant managing director. 


New Wartime Regulations 


Post Summary of Latest Ottawa Rulings 


Beef: WPTB Order No. 392, 
effective May 15, provides for the 
removal of kidneys and certain fats 
from the carcass of slaughtered 
cattle, unless the slaughtering is 
done by a farmer for consumption 
on his own premises. Chairman, D. 
Gordon. 

o we 7 

Nylon: WPTB Order No. A-1190, 
effective May 8 prohibits the use of 
Nylon yarn or cloth made from it, 
for any purpose other than the 
manufacture of man-carrying para- 
chutes. Reports covering amounts 
and types nylon on hand and other 
information are required by June 5. 
Rayon Admin. S. G, Dixon, 

7 + « 

Hard Fibre and Cordage: WPTB 
Order No. A-1209, effective May 6, 
prohibits (1) the sale or processing 
of hard fibre without a permit; (2) 
the use of hard fibre in making 
tying twine, lath yarn, shingle 
yarn, bedding, upholstering, skip- 
ping ropes or any toy or plaything; 
(3) the use of manila fibre or any 
java fibre to make binder twine; 
(4) the use of binder twine for any 
purpose except binding and tying 
agricultural crops; and restricts the 
use of new manila cordage to five 
essential uses. Stocks of manila 
cordage are frozen, acquisition of 
sisal or manila cordage in excess of 
60 days’ supply prohibited, and 
monthly reports on stocks are re- 
quired. All provisions subject to 
permit. Cotton Admin, J. H. F, 
Turner, 


Test-tube Calves 
For B. C. Cattle 


From Our Own Correspondent 


CHILLIWACK, B.C.—The mighty 
bull is on his way out of the cattle 
ranges and dairy farms of British 
Columbia—a victim on the altar of 
scientific progress, 

Dairy farmers in the rich Fraser 


Valley are organizing cattle insem-| carefully-selected bulls to the depots 


ination clubs that will enable them 
to dispense ‘with about 1,000 bulls 
and replace them with revenue-pro- 
ducing dairy cows. At the same time, 
ranchers in the Cariboo are experi- 
menting with artificial breeding. of 
beef cattle and are expected soon to 
follow the example of the dairy 
farmers in setting up insemination 
stations. 
Farmers Interested 

Scores of dairy farmers have ex- 
pressed willingness to join artificial 
breeding clubs and have held meet- 
ings to discuss the plan, A commit- 
tee made up of leading breeders jn 
all the valley areas is now at work 
drafting a scheme for submission to 
a meeting of dairymen to be held 
‘soon. 

The Fraser Valley dairymen have 
not yet decided whether to have one 
central artificial breeding club for 
the whole valley, as in New York 
State, where one or two large estab- 
lishments serve the needs of the 


whole state, or a number of local 
clubs, as in Nova Scotia, where small 
centres serve herds within a radius 
of 12 to 14 miles, 


Under the plan, the Dominion De- 
partment of Agriculture will supply 


as soon as they are established. The 
Provincial Department of Agricul- 
ture has been keeping a long-range 
record of some of the best bulls in 
the province, and it is expected 
that it will be from these that the 
bulls to be used to provide the semen 
bank for artificial breeding will be 
chosen. 


Instead of each dairy farmer 
keeping a private herd sire or sev- 
eral sires, he will draw from the 
semen banks of the insemination 
stations to impregnate his cows, 
Each depot will have two chief tech- 
nicians—one to operate at the station 
and the other to visit herds and 
fertilize the females, 


W. H. Hicks, superintendent of the 
experimental farm at Agassiz, esti- 
mates that the new breeding plan 
will enable farmers to dispense with 
1,000 bulls between Hope and New 
Westminster, with a big saving in 
cost of feeding. 


Lumber: WPTB Order No. A-1181, 
effective April 24, fixes maximum 
retailers’ prices for lumber and 
millwork in North Western Ontario. 
Timber Admin, A. H. Williamson. 


Fluorescent Lighting Fixtures: 
WPTB Order No. A-1216, effective 
May 11, replaces Order No. A-841 
and provides for restricted manu- 
facture, sale, and installation of 
fluorescent lighting fixtures. Admin. 
of Capital Equipment and Electrical 
Products, M. C, Lowe. 


Fish: WPTB Order No. A-1195, 
effective May 15, 1944, adds to Or- 
der No. A-917 provisions fixing the 
maximum prices for sales by prim 
ary producers of fresh Atlantic 
herring and sardines. Admin. of 
Fish and Fish Products, A. N. 
McLean. 


Bell Telephone Co. of Canada has 
authorized the issue of an additional 
10,000 shares of capital stock for the 
purposes of the Employees’ Stock 
Plan. This will increase the cap- 
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THE FINANCIAL POST 


A National Duty — 


AN INVESTMENT 
OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 
and ready marketability, can compare with 
DOMINION OF CANADA BONDS 


Telephone WAveriey 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 
18 King Street West, Toronto 


Machinery & Supplies 


New 
é& 
Used 
Machinery 


01 every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. Toronto 


ital stock authorized to 870,000 
shares, The extra stock has been 
listed on the Toronto Stock Ex- 
change, bringing the total listing to 


870 of which 854,023 are issued with 
a balance of 15,977 shares are listed 
subject to issuance under the Em- 
ployers’ Stock Plan. 


ee 


REPETITION... . 
a Poster Advertising Specialty 


Busy people, pre-occupied with sensational events, 
remember brand names they see repeatedly. Posters 
provide constant repetition at a cost within reach of 


even small budgets, 


POSTER ADVERTISING ASSOCIATION OF CANADA 
80 Richmond St. West, Toronto 


THIS TRADE 


MARK ASSURES ..- 


Zuality aud Senmice 


Across Canada, electrical products bearing the 


Amalgamated Electric trade mark have earned a 
reputation for quality and service. 


PRODUCTS OF AMALGAMATED ELECTRIC INCLUDE: 


AMALGAMATED 


ELECTRIC 


mat eee 


Ue een 


LIMITED 


and MONTREAL 


®@ Safety Switches 

@ Panelboards 

® Switchboards 

@ Nofuz Equipment 

@ Small Transformers 
@ Fuses 


@ Lighting Equipment 

@ Wiring Devices and Supplies 
® Switch and Outlet Boxes 

© Wireways and Busways 

@ Lamp Ballasts 

@ Service Equipment 

®@ Motor Control 


YOUR ELECTRICAL JOBBER offers you Amalgamated 
Electric Products with complete confidenc® because 
he knows that the A-E trade mark assures him of 


satisfied customers. 


Western Divisions: Langley Electric Manufacturing Company Limited, Winnipeg; Langley Electrical Company 
Limited, Calgary; Langley Manufacturing Company Limited, Vancouver: 
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Behind the Rail Wage Claim 


<..'~ Briefs Clash on F undamentals in Key Labor Issue 


By STAFF WRITER 
2 OTTAWA, — Called simply “N- 
/ 190@" in ‘the case files of the Na- 
tidnal War Labor Board, the ten- 
“month-old Canadian railway wage 
- dispute recently took on added heat 
“atid color with the filing of labor's 
rebuttal brief. The recent hearing 

Wrought it:to a decisive stage. It 

may be several weeks before the 
, jadgment. is framed. 

Board chairman is Mr.-Justice M. 
B. Archibald and members are Leon 
Lalande -of..Montreal. and John A. 
Bell of Toronto. 
~ Labor’s demands are steep. The 
appliéation, presented by 17 broth- 
erhoods, is for nothing less than par- 
ity with: eastern U. S. rates for run- 
ning’ trades, and a rise of 23c. hr. 
for all othér classifications involved 
in the application. It is regarded as 
a challenge to the Government's 
whole anti-inflation policy. 

The proposed increases are for 
“addition to basic rates as specified 
in agreements, and not to the rates 
as modified’ last February by in- 
clusion of the cost-of-living bonus. 

Cost $64 Millions? 


Railways estimate that the an- 
nual bill would be $84 millions to 
“CNR-CPR alone—or $120 millions 
-by alternative reckoning. The broth- 
erhoods say it would be $55.7 mil- 
lions'a year for the increases asked, 
plus a week’s vacation with pay to 


tween: 1913 and 1942 to a greater 
degree than: that: of ‘their U. S. 
counterparts. 

Compare Other Industries 

The employees claim widening 
disparity with rates in other Can- 
adian industries. 

Wartime increases to common 
factory labor, in logging and saw- 
mills, coal mining, electric railways 
and metal trades are claimed sub- 
stantially greater than the wartime 
increase that has been effected by 
the cost-of-living bonus in the earn- 
ings of. steam railway employees. 

Going back to 1927 only the print- 
ing -trade showed. smaller gain; 
metal trades with 28.2% and com- 
mon factory labor with 34.7% con- 
trasting with 175% for steam rail- 
ways and this almost entirely due 
to the cost-of-living bonus which 
since 1939 had brought a gain of 
over 14%. 

Against this. the’ railways place | 
an index table which, starting with | 
rates at 100 for 1913, finds a gen-| 
eral weighted average of 232.2 by | 
1942, this covering building, metal | 
and printing trades, electric and | 
steam railways, coal mining, com- 
mon factory labor and miscellane- 
ous factory trades, logging and saw 
milling. 

In 1942 the railway index was 
233.1 against a general index of 
232.2, a common factory labor index 
of 252.7 and a miscellaneous factory 
index of 266.4. 


Operations and Conditions 
Labor says interoperation of 


workers not.-now enjoying that caulement and personnel makes 


privilege. 
The $84 millions estimate. by the 


railways is based-on estimated 1943 


employment. It divides into $46.7 





S. and Canadian railways part 
of “a single continental transporta- 
tion system,” offers this as a strong 
reason for equality of pay. 

On either side of the border, says 


millions annually for CNR (lines in| the brotherhoods’ submission, 
Canada) with an estimated: 95,662 | equipment used, manner of opera- 
employees last year, and $37.2 mil- | tion and even traffic hauled are the 
lions for CPR. with 77,946, or 173,608 | same;.employees fall into the same 
employees in all. It takes ‘into ac- vata — = identical duties, 
: er labor claims: 

ovunt U. 5. apevoners re nat Si Canadian lines in the U. S., oper- 
Se..hr. and a pore ha ar ree |; ating as subsidiaries, use the same 
to,the “operating” group, and 9-11c. | equinment and manner of operation 
hr. to the non-operating group—as | as the lines in the Dominion. 

well as earlier U: S.-Canada differ-| The CPR is owned to a larger ex- 
entials. Also it takes into account | “<r - brs U. ake in Canada. 

1 k. cost-of-living . bonus . S. lines in Canada operate over 
nie since Feb. 16: last as Seen | the same rails and with'the same 
incorporated in railway as in all | equipment as Canadian lines. 

o Canadian ‘basic rates. Of traffic on Canadian lines, be- 
’ is how the railways compute | tween 40-50% is handled to or from 
the’ cost on: a 1943 employment) U.“S. connections. 











terials and supplies is substantially 
higher in Canada. 

4. The general level of industrial 
wages is distinctly higher in the 
U. S.; this disparity is much greater 
in many comparable industries than 
it is in railways, 

The employees, however, contend 
that statements on traffic density, 
population and operating revenues 
per mile are meaningless when the 
amount invested in road and equip- 
ment is not given. Revenues, they 
say, must.be considered by the stand- 


Coal, ton 


( (bit. 2000 Ib.) ae Jan. 1, 2x 

» § 
U. S. East .....00. 1,90 3.80 5.50 
Can. East ........ 1.50 2.60 3.70 
U. 8. West ...0...0 1.80 3.65 5.35 - 
Can. West ......0. 1.50 2.60 3.70 
Lumber, cwt. 
U. S, East ..... coe = AB 26 35 41 
Can, East ........ -16% .23%2 .30% © .36) 
U. S. West c.sesees e -26 33 40 
Can, West oi. e006 16% .25 31% = 384 
Livestock, ewt.* 
U. S. East. ...cccee 19 .29 38 48 
Can, East ...... . 14% .22 .29 .36 
Class rates, cwt. 
U.S, Bast ceoosse'e 51 1.00 1.50 2.00 
Can. East ......0. 4542 20 135 1.80 
U, B. West cccoscse 49 96 1.45 1.93 
Can. West ........ 


° 7 1.13 1.60 13 2. 
Source: Railways’ exhibit 8, NWLB case file N-1300. 


ard of actual investment and by this 
criterion the revenues of Canadian 
railways are moré favorable than 
those of U. S. 

Since 1922 Canada has seen no 
increase in the general level of 
freight rates. In the U. S., the rail- 
ways’ submission reports, blanket 
increases were granted in 1931, 1935, 
1936, 1937, 1938 and 1942. 

The accompanying table gives 
four examples—coal, lumber, live- 
stock and class merchandise—of dis- 
parity of Canadian freight rates to- 
day and since 1917; 


Freight Rate Disparity 








= Increase 1917-44 inc. 
% % 


$ o % 
90 1.80 2.50 90 90 83 
-50 60 70 50 30 23 
-80 1.65 2.35 80 82% 78 
5 -60 70 50 30 23 


.08 ll 15 16 80 73 75 64 
2 06% .08% .10% .11% 65 57 53 46 
0 ll 13 15 
4 06% .10 llY% .13% 65 67 58 54 


09 14 18 23 90 93 90 92 
044% .07 .09 ll 45 47 45 44 


26. =«.50 -75 1,00 += 104 100 100 100 
+2042 .40 -60 80 
24 46 70 93 96 92 93 93 
52 50 51 50 


*Rates for livestock in U. S. West shoved advance ranging from 50 to 115% over 
1917 as against a Western Canada increase varying from 25 to 27%; figures omitted 
because railway exhibit departs at that point from its standard form of tabulation, 


12% Over Canada Postwar 1 


When the first major change took | 
place as a result of the McAdoo 
award of 1918, there was reason- 
able parity in the two countries in 
upward rise of the cost of living 
and in wage rates. Nor did freight 
rate levels in the two countries 
greatly differ save in the case of 
rates on grain in Canada. 

But in the postwar period the net 
result of various increases and de- 
creases in freight rates in the two 
countries was to leave the general | 
level of U. S. freight rates about 
12% ‘higher than that in Canada. 

During the depression, U. S. rail- 
ways:... in addition to deduction 
from wages also resorted to in Can- 
ada... were aided by increases in 
freight. rates. Every advance in 
wage rates since that period has 
been accompanied by a compensat- 


ing jncrease in freight revenue.|29 totalled $14,522,939, an increase 


And even since entry of the U. S. 


Investment Notes 


Harry A. Clarke, assistant general 
manager of the National Trust Co., 
was slated for election as president 
of the Trust'Company Association 
of Ontario at their annual meeting, 
held May 11, 1944, in Toronto, The 
Financial Post is informed. 


. ° ° 


“"McWatters Gold Mines Lid. re- 
ports that the option granted on 
April 30, 1943, to W. J. Hosking, the 
company’s mine manager, to pur- 
chase 10,000 shares by April 29, 1944 
was not exercised and has been 
extended for a further one year. 


s * s 
Call loans of member firms of the 
Toronto Stock Exchange as of April 


of $1,259,446 over the figure for 


Interstate Commerce Commission to | 820,735 a year ago. At the same 


basis: 


Cost te C.N.B.-C.P.B. of U.S. Wage Parity 
(Basis estimated 1943 ae 





Lines. 


Total .in Can. CPR 


group ......--+++. 119.8. 066 $3.2 


TDBE) cnccccccsecce 35.9 19.9 16.0 
Net ma aysrenne 
of fiving bonus .. 4.7 37.2 


. 83.9 s 
ree: Railways’ Exhibits 25-6, NWLB 


Sou 
case file N-1300. 


~ Breader Aspects of “Cost”. 

Granting of the demand would 
add to the purchasing power of the 
group of citizens represented,. by 
ee canine Na 
between the $55.7 millions estimat- 
ed by the brotherhoods, and the 
railways’ $84-120 millions alterna- 


CNR-CPR 


tive figures. 


“Railways contend that granting 


the demand also would imperil: 


1, Maintenance of service at rea- 


sonable rates; 


2. Securing a moderate return on 


the capital investment; 


3. Railways’ ability to (a) pro- 
vide adéquate employment at ade- 
traffic 
ceases; and (b) meet postwar com- 
pétition* of other forms of trans- 


quate wages after war 


‘How many employees really are 
affected’ by the brotherhoods’ ap- 


plication? 


The brotherhoods put the figure 
at 100,000 and dependents at some- 


where around 400,000 more. 


The ees ae — _ ap- 
proximately ly 75, employees 
represented by the 17 organizations 


before the Board. 
And, they add: 


“Any basic wage. increases which 
might be directed in the case of 
those 75,000 could not without 


‘Millions—— 
CNR 


CPR is paying U. S. wage rates 
on 21.7% of its total mileage and 
CNR on 7.8%, i.e, on their U. S. 
lines. operating in Canada and their 
Canadian lines in U. §S. 

Canada’s U. 8S. Lines 


The figures misrepresent relations 
between U. S. and Canadian rail- 
ways, the latter protest. Quoting 
another: part of labor’s submission, 
they say: 

“It is. utterly misleading to .say 
that ‘23.2% of the total: mileage of 
the CPR is in the U. S.’ or that ‘the 
CNR has a total of 1,839 miles in 
the U. S. as though these figures 
represented mileage that could be 
considered part of their Canadian 
system. 

“U. §S. lines controlled through 
stock ownership by CNR-CPR are 
U.. S. corporations, governed by 
U.S. laws, subject to U. S. economic 
fluctuations, their freight rate and 
wage levels there controlled.” 

With minor exceptions Canadian 
railways do. not, they contend, -op- 
erate trains across the border. Of 
the total mileage operated by the 
CNR (lines: in Canada), 99% is in 
peed by the CPR, 98% in Can- 
ada. 

And total volume of freight inter- 
changed in 1942 between Canadian 
and U. S. railways is more nearly 
24% of. total freight handled by 
Canadian railways than the 47.4% 
mentioned by the applicants, say 
the railways. 


Say Conditions Similar 


Labor.calls on DBS and Federal 
Reserve Board indices for the past 
two decades to show a gain in Can- 
adian industrial production of 
187.8% as against 177.6% for U. S., 
and to show Canada’s gain in rev- 
enue freight ton miles at 110.9% as 
against 107.9% for U. S. These two 
measurements alone, says labor, 
establish that general economic 
conditions in the two countries pre- 
serve similarity. 

Railway operating results in the 


| frozen, the Canadian railways have 


manifest’ injustice be withheld from | northern states and in Canada next 
the other pene: eee = are compared to support the broth- 
unorganized naa Sat diary under. | Cros’ view of the effect of op- 
way a - “one eine ‘>isey erating under similar economic con- 


that about 175,000 workers are con- ditions and with standard equip- 


ae and voc ng 
£, an indication that in 1942. the 
- Disparity Defined _ |CPR’s net income “changed in 
Labor case is that wage dis-| about the same way” as those of 
parity developed since 1927. The) U. S. “near-bosder lines” the labor 
brotherhoods point out that Can-/| brief cites CPR operating revenues 
adian basic rates of 1926-29 were in| for that year at 282% above the 
effect right up to their gain. Feb. 16 | 1927 level compared with 48.7%, 
last. in submergence of the ‘living | 264%, 33.6% and 16.2% for the New 
bonus, while in the U. S. substan-| York Central, the Pennsylvania, the 
tial rate increases repeatedly had | Chicago, Burlington & Quincy, the 
affected’ important numbers and/Northern Pacific and the Great 
categories of workers. In eee Northern. 
the 1931-38 wage deductions in lieu 9 
ox deptpesion. rate ‘ext, “had been ee Labor’s Theory 
suspended earlier in U. S. than in e railways in reply say the 
Canada.; 


é ly” -wi te id | omic conditions under which U. S. 
Pics unfavorably Wit’ eotes-pet and Canadian railways operate— 


1. Exaetly similar work by U. S.| @"4 that it is fallacious. They claim 
railways operating in U. S. and Can- | instead that: 


1. U.S. railways enjoy enormous 


. Bae 1 k by Canadian | 2dvantage in revenue earning capa- 
2. Ideftical work by city, intensified by population and 


railwayg@in U. S.; and : oa 
3. Comparile work in. other| 'raffic densities, 
Canadian industries. 


whole case for wage parity rests 
p at rates, says labor, compare | °" that claim—similarity of econ- 


; 2: This - _ Pes merely regard- 
tting.it another way they say | 8 general level of freight rates— 
PE er analaed oe Cotndian which is called “very much higher” 


adjust freight rate levels to meet 
changing conditions has been left 
untrammelled. ’ 
Position of the Canadian railways 
is in contrast. Except for 1932-38 
wage deductions the railways bore 
the brunt of the depression 1929-39, 
with freight rates based on the level 
of 1922. And since Dec., 1941 their 
individual rates’ have been frozen 
by the price control regulations so 
that not even upon the disappear- 
ance of competition may rates pre- 
viously depressed be allowed to re- 
sume the normal level of 1922. 


Cost-of-Living Bonus Added 
Moreover, with freight rates thus 


absorbed the increasing load of the 
living bonus—incorporated in basic 
rates of pay since Feb. 16, 1944— 
which on the basis of a 48 hr, wk. 
increases basic rates 10c. hr. 

Cost of this bonus to the Canadian 
railways is given as follows: 


What Living Bonus Costs 
(Millions dollars) 


CNR (Lines 
Total inCan.) CPR 
1941 (7 mos.) ... 10.9 , 61 4.8 
BOD \cctnccceisios 28.5 15.6 12.9 


FUER ised cs s0ddeas 33.7 18.7 15.0 
(Note:—The railways estimate that on 
the 1943 level of employment total effect 
of the bonus on its final basis after in- 
corporation in the basic rates, would be $41 
millions’ a year for the two systems). 
Purchases Cost More Here 

Increased cost to CNR-CPR in 
1943 of locomotive coal over the 
cost of the same volume of the 
same commodity to a U. S. railway, 
was $30.3 millions; rail $3.2 mil- 
lions; gondola and box cars each 
over $1 million. 

The employees contend this part 
of the railways’ counter-argument is 
irrelevant and no reason for “con- 
tinuing the gross inequity in Cana- 
dian railway wage rates.” 

As against the advantage possess- 
ed by the U. S. railways in this re- 
gard, the Canadian railways poss- 
ess an advantage in ties, lumber 
and other forest products; CNR- 
CPR in 1943 saved $2.1 millions as 
compared with cost of the same vol- 
ume of these materials to a U. S. 
railway. 

But forest products are about the 
only class of material where the 
advantage is in Canada. The ac- 
companying table shows a wide 
range of goods for which Canadian 
railways pay up to 80% more than 
their U. S. counterparts: 


Disparity in Supply Costs 


(year 1943) 

Excess-Canada 

over US. price 
Coal (locomotive) ....cseseee 
Rolled steel] wheels ......+. 
| Gasoline Pececcsocccccce eeece 
ROI kv aniccd cocteeseccdbeses « 
Locomotives (Diesel-elect.) . 
les (freight) ....... cece 





SSSessaarss 


Oiler tubes ........0. eee 
Carbon steel bars ...... ecco 
Weed GEE oc iccckacccdcuce seco 
Carbon steel plates ...... eee 
Track fastenings ....... eeeee 
Gondola Cars ......see008 eee 26 
Black gheets ........6. seece 26 
Brake shoes (freight) .....+5 26 
DOK CATO ooccccsccdccscecss ° 7 
Steel tires ........cssseeeece 


4 
Source: Railways’ exhibit 16, NWLB 
case file N-1300 


Per Capita Income 61% Less 


U. S. national income per capita 
in 1943, the railways report, was 
about 61% greater than Canadian, 
both expressed in terms of U. S. 
dollars. But, they observe, it is un- 
wise to take as reliable a compari- 
son between Canadian and U. S. 


national income in terms of the re- 


lines since 1927 have been paid |—Ut regarding also the very large | spective dollars. 


l bstantially lower | Proportion of Canada’s total freight 
tuk tena gute “a Canadian em- | traffic handled at exceptionally low 


No longer, say the railways, is the 
value of either unit expressed in a 


ployees of U~ Ss. lines; (b) U, 8. em- rates, either tixed by statute or con- certain weight in gold. 


ployees of Canadian lines; and (c) | trolled by irremediable geographic 


U. S. employees of U. S. lines op- | advantages. 
erating just.across the border. 

The railways, for their part, en-} 
ter exhibits of disparity in freight 


National Income Per 
rates and most of the other de- | ———Canad 





3. Cost.of much equipment. ma- 


a S. 
Intermsof Intermsof In terms of 


from 32% in 1929 to 61% now: 


Capita, Canada & U.S.* 
U.S Excess, U.S. 


i 2 over Canad 
ae oo they Year Can. dotters U.S. dctiers U.S. dollars = U.S. dollars 

w erroneous, con- %, 
tend, to attempt to measure wages | /$f) (est-) -.--t-+--. 746 era 1,084 412 é1 
@rned in 2 peed wees paid in 1941 liked ecCebbeces 565 $10 721 211 41 
‘the monetary units of another cOuUN- | 1940 ...c.cceeceveee ° 1 42 90 162 38 
try. ‘In any case Canadian railway | 1938 --:-1ccsrss+se-+ 402 4 41 183 30 

es don't differ from U. S. dis-|iga7 ie. 383 393 $55 titéi8D 41 
P onately to the difference in | 1936 ........eeees see 347 347 507 160 46 
othet conditions in the two coun-| io ccc: it 304 Sor oT 53 
tries; and’the two sets of railway | 1933 1130 o sss. . ‘as 233 337 104 45 
wages are more closely in line than | = ec eeeseeseeveeee = Ty =. BY = 
able industries. nn OMPAE™ tage SI st oes is 32 

Actually, the railways claim, the | (* Railways’ exhibit No. 3 in current wage case.) 


economic position of Canadian rail- Source; Canada. DBS 


way employees has improved be- 


U.S., “National Income and National Product” compiled from U.S. Dept. 
of Commerce data. 













The railways submitted the fol- 
lowing table to show how per 
capita income disparity had grown 


time, ratio of call loans to quoted 
market value of all stocks listed on 
the Exchange was .31 of 1% as com- 
pared with 30 of 1% a month ago 
and .16 of 1% on April 30, 1943. 


into the war the jurisdiction of the | March 31st and compared with ) 
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CANADA CEMENT COMPANY LIMITED 


Canada Cement Company Building Phillips Square Montreal 


Sales Offices at: 


QUEBEC 


MONTREAL 


TORONTO 


WINNIPEG 


CALGARY 








MOTOR TRANSPORT INDUSTRY 


EMPLOYS 450,000 PERSONS 


...more than all other forms 
, of transportation combined! 
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That statement surprises almost everybody. But it's a fact. If 


all the employees of the motor transport industry in 


Canada 


were gathered in one city, it would be almost half the size of 
eater Toronto — or equal to the combined populations of 


ttawa, Hamilton and Windsor! 


In addition, the motor transport industry gives employment to 
thousands of other Canadians, for it must have a. tires, 


gasolene, parts and many other supplies. 


e wages its 


employees spend for necessities provide jobs for many more 


thousands. 


Postwar Jobs for Better-Trained Canadians 

It is estimated that, at least, 45% of the motor transport industry's 

pre-war skilled personnel are serving with the armed forces. In 

this motorized war, these men are eee training and 
1 


experience which will be of tremendous bene 


t to both them 


and the industry after the war. Whether or not there will be 
jobs for these returning men will depend directly on the state 


ue Oh) Bis os | 


of the industry at war's end. 


A Serious Situation Exists 


Highway transportation grew from practical 
it i today in the past 25 years. Trucks and 


nothing to where 
ailers and freight 


terminals were bought out of earnings. Today heavy wartime 
traffic is burning up the equipment so laboriously acquired and 
few replacements have been available. On the other hand, 
freight rates have been frozen while operators’ costs Continue 


to skyrocket. 


In spite of these obstacles, the motor transport industry is doing 
an outstanding job — but, obviously, it cannot survive indefin- 
itely under such conditions. 


The Answer is a Simple One 


Only two things need be done to 
able motor transport industry: ( 


reserve Canada’s indispens- 
make sure the industry is 


supplied with an adequate number of vehicles and repair parts 


— (2) permit the use of a rate schedule which 
will enable the carriers to operate on at least 


a break-even basis. 


: 2, 
TRANSPOR 


TATION” 












Company Reports 


General Trust 


Years Ended Dec. 31: 1943 

rned per pref. share $5.27 
Paid per pref. share .. 00 
Total net assets 
Gid. liabilities 


1942 
$5.24 
5 


5. ‘ 
$3,219,895 $3,120,240 


1,903,016 1,806,348 
Shareholders’ equity . 1,316,879 1,313,898 
Evtates, trusts & agen- 


iat odin tds bah 53,093,947 49,571,179 
Safe custody acct. .... 42,630,202 36,673,541 

(1942 figures bracketed below.) 

Net profits of General Trust of 
Canada dropped slightly in 1943 to 
$57,981 ($57,629), due, it was stated, 
chiefly to higher operating expen- 
ses. Income taxes deducted before 
arriving at this figure amounted to 
$45.715 ($46,485). 

Expansion took place in all ac- 
tivities of the company, total of all 
assets increasing to $99 millions 
from $92 millions. Little change 
was shown in company account 


$164,617 ($86,593). Call. loans, secur- 

ed, represented 91.34% of guaran- 

teed deposits, while the remainder 

Was represented by government 
ds. 


Londan & Western 
Years Ended Dec. 31: ad 
wi 1:00 


2.00 
$4,473,083 $4,215,077 
2,892,391 2,641,275 


1942 


Total net assets 
Gtd. liabilities 


Shareholders’ equity .. 1,580,692 1,573,802 
Estates, trusts & agen- 
41,966,138 41,269,532 
(1942 figures bracketed below.) 
Operations of London & Western 
Trusts Co. for the year ended Dec 
31, 1943, resulted in net profit of 
$38,663,($35,040) after taxes, which 
amounted to $20,000($17,000), but 
before writing $7,500 in each year 


aff office premises. After write-off, | 


met profit was $31,163 ($27,540). 


the 
statement as: 


salient features of the 1943 
(1) increased earn- 
under administration, (8). an ‘in- 
crease in guaranteed funds, (4) a 
substantial increase in liquidity, and 
) a reduction of 33% in real 
estate holdings. 

Increased holding of bonds and 
debentures characterized both capi- 
tal and garanteed accounts. Mort- 
gages held in capital account show- 
ed a minor drop, while guaranteed 
funds invested in mortgages in- 
creased to $1.71 millions from $1.70 
millions. 


Nor. Can. Mortgage 


Years ended March 31: 1943 

Earned per sh. pref. .. $0.69 

Paid nil 

No common earned or paid. 

Total net assets $392,145 $389,999 
(Previous year figures bracketed below) 


Operations of Northern Canadian 


1942 
$0.48 
0.50 


Mar. 31, 1943, resulted in net profits 
of $8,930 ($6,058) after taxes amount- 
ing to $5,321 ($3,124), and deprecia- 
tion of $22,854 ($24,177). 
Mortgage loans showed a decline 
$76,985 ($84,880), while real 
estate rose to $293,678 ($287,816), 
and investments in stocks and bonds 
increased to $38,769 ($22,306). 
During the year encumbrances on 
properties held were reduced by 
$39.960. A source of additional in- 
come, stated George W. Northwood, 
president, wasghe management of a 
number of p rties independent 


to 
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Murine quickly refreshes and soothes eyes 
that are tired and irritated. Very helpful 


for those who feel the strain of working | 


under artificial light. Murine was origin- 
ated by an eye physician. Is a scientific 
blend of seven ingredients <.: safe ... 
gentle... and most soothing. Make your 
eyes feeleasy and refreshed. Use Murine. 


SOOTHES - REFRESHES 
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W. J. GAGE & CO. LTD. 


TORONTO 
MONTREAL WINNIPEG 


HOWEVER YOU TRAVEL... 


CARRY 


YOUR 
MONEY 
Canadian Pacific Express 


SAFELY 


AND ALLIED SUBJECTS 
The Shaw Higher Accounting Courses by Mail 
Brees for all accounting positions. Choose the 

haw Course. 40 years of success. 500 expert 
eccountants for reference. The broader your 
knowledge the better qualified you are for ad- 
vancement when the opening occurs. Course 
is mned in 3 sections—we can catch step 
With you at any stage and guide you to the top. 
Allied subjects include: Cost Accounting, 
Auditing, Corporation Finance, Practical Bank- 
ing. Business Administration, Secretarial Prao- 
Gace, Economica, Commercial Law, ete. 
“ { t Shaw Schools 


Hiey atl Charles Mta., Toronto, Ont 


+ APARIMENTS . FARMS 
SUMMER PROPERTIES: - COUNTRY ESTATES 


ELgin 1464 @ oa¥%r, 


Dem, K.C-70 


of those owned by the company 
itself. 

Preference shares were reduced 
during the year to 12,109 (12,196) 
fully paid and 531 (780) partly paid. 
With the exception of dividends of 
25c. per share paid in 1941 and 50c. 
per share paid in 1942, preference 
dividends are in arrears from Jan. 
15, 1932. 


Prudential ‘Trust 


Years ended Dee. 31: 1943 
Earned per share: ? 
Exclud. refund, E.P.T. $0.55 
0.57 


nil ni 
Total net assets $307,067 $285,775 
Est., trusts & agencies $3,020,334 $2,853,166 


(1942 figures bracketed below). 


Operations of Prudential ‘Trust 
| Co, resulted in net profits of $9,577 
in 1943, compared with $9,663 in 
Tax provision deducted be- 
rriving at this amount, was 
$9,633 ($8,688). In addition to gross 
revenue of $118,043, a capital gain 
of $11,784, not included in net, was 
reported. 
Total increase in surplus forward 
| was $20,949. Chief investments of 
the company were in Dominion, 
provincial, municipal and corpora- 
tion bonds, which totalled $142,596 
($116,908), including $30,000 ($29,- 
775) deposited with a provincial 
government. 


| 


Eastern Trust 


Years Ended Dec. 31: 1943 
° $9.07 


1942 
$9.17 
00 


8.00 8. 
$9,102,504 $7,558,112 


7,725,000 6,180,851 
Shareholders’ equity . 1,377,504 1,377,261 
Estates, trusts & agen- 


GE de sigs ns an edets 63,298,085 59,006,424 
(1942 figures bracketed below.) 


Total net assets 
Gtd. liabilities 


; | New high record of business on| years ended Mar. 31: 
Arthur Meighen, president, listed | the books was established by East-| Earned per share 


ern Trust.Co. in 1943. Total assets 
| including estates, trusts 


millions to $72.5 millions. 


After taxes of $52,000 ($50,000), | 


j;net profits amounted to $90,672 
($91,741), of which $10,428 ($11,429) 
|was used to write off or down 
| premises and fixtures, and certain 
other assets. This now writes out 
the expenditure on fixtures in its 
entirety. 

Mortgages on both accounts 
showed increases, rising to $497,774 
in company’s Own account and $1,- 
368,516 in guaranteed account. Real 
estate was reduced during the year 
| by $16,481. Government bonds and 
stocks held both showed substantial 
| increases, 

Acadia Trust 
1943 
$22.43 
19,00 ; 

$2,040,031 $1,843,780 

. 901,196 798,670 

1,138,835 1,045,110 

7,150,055 6,758,471 

re security depreciation res. 

(1942 figures bracketed below.) 


Net profit of Acadia Trust Co. for 
the year ended Nov.’ 30, 1943, rose 
to $44,867 ($44,501) «after taxes of 
$28,352 in 1943. Company total assets 
and trust funds in the company’s 
hands both showed «substantial in- 
creases. 

Distribution of the increased as- 

sets in company’s own account 
| Showed changes, fewer Dominion 
| and United Kingdom bonds, and 
| their guarantees being held, and 
} additional provincial and municipal 
| bonds being acquired. Additional 
bonds, debentures and secured ad- 
vances were added to the increased 
guaranteed account, 


| Years Ended Nov. 30: 


1942 
| Earned per share . 
id 


Gtd. liabilities 


Shareholders’ equity . 
| Estates, trusts & agen- 
ci 


Industrial Mortgage 


Years Ended Dec, 31: 
| Earned per share 
| Paid 


| Total net assets 


| Gtd. liabilities 4,113,251 3,599,121 


1,015,259 1,007,681 


1,063,497 1,190,036 

(1942 figures bracketed below.) 
| Net 1943 profits of Industrial 
| Mortgage & Trust Co. Sarnia, 
amounted to $39,328 ($30,912), after 
provision for taxes amounting to 
$33,000 ($22,000), 

Despite heavy withdrawals by 
depositors in the purchase of the 
| 4th and 5th Victory Loan issues, 
there was an increase of over $550,- 
000 in deposits and guaranteed in- 
vestment certificates. The invest- 
ment in Dominion of Canada bonds 
were substantially increased. Cash 
also rose to $164,155 ($39,355). Mort- 
| gages and agreements for sale were 
held at substantially the same levels. 
Real estate held for sale dropped 
to $49,463 ($78,684). 


| Shareholders’ equity . 
| Estates, trusts & agen- 


| 
j 
| 
| 


Home Investment 


Years Ended Dec. 31: 1943 
Earned per share 


| Shareholders’ equity . 680,724 962,183 
| (1942 figures bracketed below.) 
Home Investment & Savings Asso- 
ciation, Winnipeg, retired in 1943 the 
$14,762 remainder of its debentures. 
Capital account was also reduced 
$386,540 by capital repayments. 
Net profit for the year was $11,164 
($35,779). 
A substantial reduction was ex- 
perienced in mortgage loans, which 
declined to $156,320 ($223,214), 
agreements for sale, which amount- 
ed to $90,871 ($148,607) and real 
estate held for sale at $81,315 ($115,- 
| 251). In addition, investment securi- 

ties, at market value, stood at 
| $276,116 ($426,601) and there were 
reductions in other items. Capital 
surplus fell to $24,201 during the 
year, from $35,784, while reserve 
fund was doubled at $200,000. The 
| item “undivided profits” rose to 
| $75,482 ($64,318). 


| 


Sun Trust 


Years Ended Dec. 31: 1943 
Earned per share $8.94 
Paid 5.00 i 

| Total net assets $1,635,722 $1,475,095 
| Gtd. Nabilities 1,246,255 1,094,139 


1942 


Shareholders’ equity . 389,467 380,956 


Estates, trusts & agen- 
i HBGD ov :0 = hesen cud ents Beehen eee. seer 
(1942 figures bracketed below.) 
Operations of Sun Trust in 1943 
| resulted in net profits of $22,340 
($21,607) after tax provision 
|} amounting to $15,706 ($13,900). After 
dividends, $10,445 was carried for- 
| ward, raising profit an? loss surplus 
to $60,535. 

Guaranteed trust irvestments 
i showed bonds rising . to $760,757 
| ($305,278). In capital account they 
| rose to $187,903 ($129,677). Mort- 
| gages and agreements for sale show- 
'ed a moderate over-all decline. 

Estates trusts and agencies and cus- 
tody account both showed appreci- 
able increases, 


1; bonds .included 





+ | Working capital 
: : : , é and | Ore reserves, tons .... 
ings, (2). an increase in trust assets | agencies, increased by nearly $6 | 


Fidelity Trust 


Years Ended Dec. 31: 1943 1942 
Earned per share .... $0.22 $0.54 
Total net assets $418,959 $415,388 

d—Deficit. . 


(1942 figures. bracketed below.) 

Fidelity Trust Co., Winnipeg, re- 
ports net 1943 profit of $3,396 com- 
pared with a 1942 net deficit of 
$8,455. 

Mortgages, agreements and lease 
options receivable were reduced 
during the year to $98,025 ($102,798), 
and’ real estate to $241,756 ($252,- 
191). Investments rose to $29,841 
($15,859). Dominion of Canada 
in . this amount 
totalled $25,250 ($15,000). 

Deficit forward was reduced to 
$7,373 ($10,945) as a result of the 
year’s operations, 


Western Savings & Loan 

(1942 figures bracketed below.) 

Western Savings & Loan Associa- 
tion reports total assets of $5,039,396 
($4,067,899) at the end of 1943. Of 
these, cash amounted to $226,846 
($269,730) and government bonds 
and other securities to $4,079,692 
($3,186,167). 

First mortgage loans totalled $697,- 
637 ($566,514) and loans on terminat- 
ing certificates $35,218 ($485,484). 
Real estate, furniture and fixtures, 
and agencies are again carried on 
the books at only $1 each. 

Liabilities to the public (termin- 
ating certificates) amounted to $4,- 
168,455 ($3,336,458). 

No income statement is published 
by the company, but shareholders’ 
equity is carried forward at $870,- 
941 at the end of 1943 compared with 
$731,441 a year previously. 


Powell Rouyn 


1944 
$0.052 
0.02 
495,681 
576,678 
0.134 


1943 
$0.085 
0.04 
294,093 


583,853 
0.126 


Paid 


Grade, OZ. aU. ..+.++ . 
Tons milled 254,299 286,931 
Average recovery .... $4.72 $4.41 
(Previous year figures bracketed below). 

Although net profits at $65,035 for 
Powell Rouyn Gold Mines year end- 
ed March 31, 1944, represented a de- 
cline of over $40,000 from the pre- 
ceding year, working capital showed 
an increase of over $200,000 during 


= 


WHAT HERBERT MORRISON THINKS 


the year as noted above. 

Despite the necessity of milling a 
lower tonnage of ore arising out of 
the labor shortage, a somewhat 
higher grade of ore was milled dur- 
ing the year allowing earnings to be 
maintained relatively well. 

“Geological and structural condi- 
tions at the mine, indicated by deep 
diamond drilling, are excellent,” 
declares Lester M. Keachie,’ presi- 
dent, but he notes that it is impos- 
sible to predict with confidence 
when quantity or quality of labor 
would show an improvement. 

While the 2,000-ft. level was not 
up to expectations, this is stated to 
have been offset to a considerable 
degree by drilling completed below 
the 2,000-ft. horizon. Values are 
given for four holes including one 
which returned two widths of 20.8 
ft. averaging 0.265 oz. gold per ton. 
It has been decided to sink a shaft 
to a depth of 2,625 ft. to allow open- 
ing up indicated ore at depth. 


Canadian Canners 


Years Ended: Feb. 29, Feb. 28, 
Earned per share: 1944 1943 
Before partic. feature: 

ist pref. excl. refund. 46 $4.57 

Ist pref. incl. refund. 57 5.62 
2nd pref. excl. refund.: 86 

2nd pref. incl. refund. 46 

Com, excl. refund.* .. - 

‘ 

20 


80 


$ 


Com. incl. refund.* .. 
Paid: ist preference ... 
2nd preference 
Common 
Working capital 
“After participation. 


(Previous year figures bracketed below.) 

Shortages of.crop and labor in 
1943 added difficulties to the oper- 
ations of Canadian Canners Ltid., 
but net profit was nevertheless 
maintained at $850,722 ($872,466), 
after income and .excess profits 
taxes amounting to $1,660,000 ($2,- 
065,000) of which $212,000 ($200,000) 
is refundable. 


Crop failures in some areas made 
it impossible to meet the demand 
for the company’s products, and ex- 
port sales fell off sharply. The 
margin of profit on sales, W. R. 
Drynan, president, stated, amounted 
to 4.6%, or one half cent a tin. 

Under the head of “sinking ‘fund 
cash” there was deposited with the 
trustee an amount of $150,000 and 
bonds have been drawn up by the 
trust company for this amount. A 
further $150,000 was deposited May 
1, 1944. Funded debt was $2,420,000 
at Dec. 31, 1943. 

Property account was increased 
to $14,797,740 ($14,443,638) due to 


4. 
5. 
1. 92 
2. 48 
a 09 
3. 55 
1. -20 
-80 


installation of new equipment, 
buildings, etc., required for general 
expansion and dehydration opera- 
tions, Three dehydration plants 
were operated last year for govern- 
ment account, and two for commer- 
cial purposes, the president stated. 
A further $170,000 has been allo- 
cated for redemption of preference 
shares, and $100,000 has been trans- 
ferred to the investment and con- 
tingent reserve. 4 


Hedley Mascot 


Years ended Dec. 31: 1943 
Earned per share ... $0.001 
Paid 
Working capital .... 
Ore reserVes, tons . 

Grade, oz. au. 
Tons milled 

Average recovery . 

* Not given. 


(1942 figures bracketed below). 

With production suspended last 
September due to labor shortage, 
Hedley Mascot Gold Mines showed 
a sharp reduction in net profit to 
$3,699 ($116,082) in 1943 before al- 
lowance for depletion, 

All suitable men employed in the 
mill were transferred to develop- 
ment and by March 16, 1944, it was 
again possible to resume milling as 
the mine and mill had been placed 
in better condition. Ore reserves are 
stated to have been further increas- 
ed since the end of 1943. 

It is not planned to resume pay- 
ment of dividends until the com- 
pany’s financial position has been 
restored, President Brenton’ S., 
Brown states in his report to share- 
holders. 


1942 
$0.05 


0.08 
309,842 
190,000 

66,088 
$11.61 


‘Aldermac Copper 


A 250-ton mill is now being 
erected by Aldermac Copper Corp. 
on its new Moulton Hill property 
in the Sherbrooke area, 1943 report 
of the company states. Construction 
was half completed last month, 
Mine Manager A. V. Corlett reports. 

Opening of the new property by 
a shaft to 240 ft. depth followed dis- 
covery of the new deposit by the 
company in the exploration pro- 
gram carried on when it was 
realized the Aldermac mine was 
rapidly being depleted. As expected, 
the old mine was closed down dur- 
ing the year; efforts are now .eing 
concentrated on the new property. 

The Sherbrooke operation has 
resulted in the opening up of 550 
ft. of ore on the first level with a 
thickness of 4.99 ft. averaging 6.47% 
zinc, 2.24% lead, 1.68% copper, 0.109 


Vincent, Stee, Join May 20, 1944 


Stadacona Committee 


Norman Vincent, president of 
Mica Co. of Canada and C. O. Stee, 
mining engineer, have joined the 
Reorganization Committee of Stada- 
cona Rouyn Mines, it is announced. 
Other members of this committee 
are A. Fleming, F. G. Todd and 
Paul E. Gregoire. 


The objective of adding Mr. Vin- 
cent and Mr. Stee to the Reorgan- 
ization Committee is stated to be an 
early return of the Stadacona 
Rouyn property to shareholders. 
Stadacona Rouyn Mines has been 
in liquidation for a number of years. 
Interests associated with Mr. Vin- 
cent have been active in soliciting 
Stadacona proxies recently and 
these are now being pledged in sup- 
= of the Reorganization Com- 
mittee, 
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Ne hey fever ef comp WHITE aS 
Lake Timagami. but everything 
scribed for perfect vacations - good 
swimming, cenoeing, excellent meeis, 
luxury cabin ron with prvete 
boths. Rotes from $8 day. $50 week 
Reserve now ... later may be tee lete 
Folder,‘ reservations. 


TORONTO OFFICE 
Room 102} + 7 Yonge Si. -. WA M52. 


WHITE BEAR 
& +. 


Shvth VIRGH ISLAND THMAGAM! ONTARIO 


MAKE YOUR SUMMER COTTAGE MORE COSY 


with a STEEL FURNACE’ FIREPLACE 


oz. gold and 1.56 oz. silver. On the 
second level there is reported 286 
ft. with a thickness of 5.22 ft. aver- 
aging 5.94% zinc, 2.26% lead, 1.50% 
copper, 0.098 oz. gold and 1,46 oz. 
silver, 


Balance sheet at Dec. 31,. 1943, 
showed $520,391 current assets 
against $85,029 current liabilities. 
Current assets included $197,591 
cash and $202,450 Dominion bonds. 
Outstanding were $400,000 of 5% 
10-year first mortgage bonds due 
Jan. 2, 1946. Loss in 1943 was 
$72,297. 


A special meeting has been called 
along with annual meeting for May 
1, 1944, to release Col. C. D. H 
MacAlpine from any obligation to 
purchase a balance of 675,325 shares 
of capital stock at 60 cents a share. 


DUN & BRADSTREET of CANADA, Limited 
, The Mercantile Agency : ; 


ESTABLISHED 1841 


20 Offices 'in the Dominion 


‘EXPORT’ 


CIGARETTES. 


You smoke the best 


s 
25 


ABOUT PRIVATE ENTERPRISE 


Industry’s Duty to Take Risks 
and to Maintain Competition, 
Says Britain’s Home Secretary 


“KK case can be made for private enterprise in appropriate fields. 
There is a very powerful case for public enterprise. There is no case 
whatever for private unenterprise, for private ownership and control 
without the spur either of a free market and free competition or of 


real social purpose. 


“In the field of private productive effort security is a dangerous 
delusion — an industry which makes security its sole aim is a 
menace. Unless private enterprise is prepared to take the risks 
which are its historic function, then private enterprise has no 


function.” 


Read this forthright and provocative analysis of vital postwar 
issues by Britain's Home Secretary, often mentioned as a possible 


successor to Churchill. 


UNDERGROUND BRIDGEHEAD 


i 


L. S. B. Shapiro 


What will the French people do if France is the point of invasion? 
Are they with us? Are they organized to help? 


Maclean's war correspondent reveals what's actually going on 
in France today. Read his inside story of what happened on a 
bright May day in 1943, when little groups of men — “weak men, 
looking old and exceedingly bent" — gathered in the square of 
a certain French city — and how that meeting affected the 


future and 


freedom of France! 


SUGGESTION: 


ALSO IN MAY 15 MACLEAN’S: 
Slide, Nellie, Slide 


Take a seat on the bench, gents... compacts have 
replaced chewing tobacco, and the Female of the 
Species has taken over the softball diamond. You'll 
enjoy this lively os by Bobbie Rosenfeld 
and Yim Coleman in May 15 MacLean’s. 


Russia’s Back Door Life Line 


Lend-lease pagpues are helping to crush Hitler on 
the ussia. Here’s the dramatic story of 
the fantastic 13,000-mile ocean-rail-road-cir-sea life 
line, told by Raymond Arthur Davies, who travelled 
over the long route. ‘ 


I Saw In Britain... 3 


Britain is tough, doesn’t look for quick 
moving leftward, appreciates Canada but 
little of Canada’s part in the air war. Here is a 
trating article by Ken Wilson, fresh from his 
with Churchill, Eden and othe? British leaders. 


Potato Jack Pot 


“Lowly spud! I want.to tell a@ thing or 
Down New Brunswick way Potato “pec 
believe they grow the finest ‘taters in the world. In 
the Maritimes potato growing is more than a.busi- 
ness; it's an art, a game. Read Ian Sclanders’ story 
of the biggest g in agriculture. 


Cornfield Volcano 


A year ago a thin wisp of smoke In ¢ Mexican 
farmer's field, today Paricutin is a 1,500-foot yolcano 
belching fire, lava and devastation. The incredible 
sto one of the most fantastic phenomena of 
ln times, by Kathleen Moore Knight, who had 
a “ringside seat.” ' ‘ 

* Petrick The Potter * Wit and Wisdom % Topflighi Ficties — 


%® Trouble Fragjier .* Caggs Cougty * Backstage at Ottewe 
* Helen G. Campbell * Beverley Baxter * Parade 


ou two—” 
e e 


Copies are limited due to paper shortage. Why 
not make sure of your Maclean’s by asking your 
newsdealer to put aside a copy for you each issue! 
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The Boss Will File Returns for 
Low Income. U.S. Taxpayers 


By LAWBENCE SULLIVAN 


WASHINGTON. — Agreement on 
final terms of the so-called tax sim- 
plification program in Congress 
means that approximately 30 million 
taxpayers will not be called upon 
to file detailed income statements 
next March 15 for the calendar year 
1944. 

The principal objective of the bill 
was to make payroll deductions 
equal to total income tax liability 
for a vast majority .of taxpayers. 
That has been accomplished by re- 
adjusting tax rates and personal ex- 
emptions in the lower brackets. 
Heads of families showing total 
earnings of less than $5,200 a year 
will have their total taxes covered 
in the new schedules of payroll de- 
ductions and will be required to file 
no return, but merely to send their 
receipts to the Collector of Internal 
Revenue, as they come from the 
employer. 

The bill also removes the old 
penalty imposed for miscalculation 
of total income in the preliminary 
quarterly returns. 


Neo Returns For Many 


For a great number of those pay- 
ing their total income taxes through 
payroll deductions, no returns of 
any sort will be required—single 
persons with not more than $2,700 
income and married persons with 
not more than $3,500. 

These measures of simplification 
will reduce considerably the ac- 
counting burden of taxes for wage 
earners, but they do not reach to 
the often ridiculously involved tax 
structure applicable in the upper in- 
come brackets. 

From the standpoint of tax relief 
and government efficiency, a fur- 
ther measure of clarification should 
be in order next year. 

Since 1933 the New Deal has en- 
acted 11 general tax laws, each a 
hodgé-podge of amendments on the 
old tax structure. Now the whole 
framework of federal tax legislation 
is approaching the point of being 
generally unintelligible to all save 
the professional tax expert. 

The payroll tax has not yielded 
revenues up to the point of the 
estimated yield of a general sales 
tax at the same income levels; yet 
the payroll deductions have involv- 
ed additional hundreds of millions 
in industrial bookkeeping. 

Until the 1945 simplification mea- 
sure came along, every employer 
made a complete annual return for 
every person on his payroll; and 
each employee also made a return 
four times a year! For some employ- 
ers this system involved tax returns 
covering four or five times their B. C. yards have been built 
total average employment, because) up and kept going by orders from 
of heavy labor turnover in the war| the Government, not because they 

industries. could build ships better or cheaper, 


Some great corporations have re- 
ported that the extra expense inci- 
dent to such payroll tax collections 
and reports cost an average. of 25 
cents a month for every employee 
on the payroll. In addition’ to these 
direct tax deductions, the employer 
also was required to return quart- 
erly accounts on old age pension 
deductions and on unemployment 
insurance contributions, All these 
deductions aggregated something 
between 15% and 18% net on the 
gross payroll. About the same result 
might have been~ obtained by a 
straight 15% sales tax across the 
board, and most of the bookkeeping 
and -reporting forms would have 
been eliminated from the outset. 

Too Difficult For Most 

This year’s experience, however, 
has‘ served one purpose. It has 
demonstrated with great. force that 
complex income tax forms are not 
for a vast majority of the wage earn- 
ers. The mere tax calculations, after 
the income is computed, were found 
to be beyond the range of approxi- 
mately 60% or the taxpayers in the 
income range below $3,000 a year. 

As a result, some 25 millions of 
these erroheous returns must be re- 
audited by the treasury and the 
proper credits placed to individual 
accounts. This means that the Bu- 
reau of Internal Revenue will be 
carrying something like 35 million 
open tax accounts with individuals 
before the mess finally is cleared up 
in 1945, 








































Materials 


VANCOUVER. — British Colum- 
bia’s great steel shipbuilding indus- 
try, born of wartime emergency, is 
apprehensive over its postwar fu- 
ture. 


Officially, shipbuilding leaders 
are reluctant to discuss the pros- 
pects of keeping the industry alive 
in worldwide peacetime competi- 
tion, not only from the United 
States, Britain and other shipbuild- 
ing nations, but from eastern Can- 
ada, Privately, they express fears 
that B. C. steel shipyards will “fold 
up” fast once the war emergency 
is over, because of the high labor 
costs and lack of finished steel and 
other materials, 





Fleating te Safety on a lump of Coal! 


It seems incredible, but the smooth 
white canopy that is lowering this 
airman down to safety is made of 
coal! Coal, limestone and air com- 
pounded with the skill of Canadian 
chemists are the raw materials of 
this parachute. 

Silk is an essential war material, 
and before the war we were totally 
dependant on Japan for it. Silk was 
Japan's major industry. It was the 
foundation upon which she built 
her war machine. Now that foun- 
dation is gone forever. Canadian 
and Allied chemists, working under 
pressure, have perfected artificial 
silk until it is better than the na- 
tural product. Rubber was lost to 
us. Today, we have synthetic 
rubber. 


But the making of these modern 
miracies takes pressures and tem- 
peratures greater than ever before 


used in mass production, With the 
increase in pressure and tempera- 
ture comes an even more urgent 
need for the skill of Boiler Inspec- 
tion Company engineers in detect- 
ing flaws in boilers, turbines and 
generators. Flaws, which, if un- 
noticed, could cause: disastrous 
accidents, ruined machines, and 
slowed-down production. 


Backed by the experience gained 
in 69 years of research and practical 
experience, men. of The Boiler 
Inspection Company are busy in 
synthetic plants all over Canada, 
checking, checking, checking. 
Looking for trouble and remedying 
it before it has time to get started. 
The proven value of the service 
given is seen in the fact that more 
than half cf all the premiums paid 
to the 23 companies writing engin- 
eering insurance in Canada go to 
The Boiler Inspection Company. 


; 2 
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The Boiler Inspection and Insurance Co. 
of Canada ANGE 
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Under the 1943 pay-as-you-go 
plan, there were some 10 million 
open accounts on 1942 returns car- 
ried over to March 15, 1945. The 
new “simplification” means some- 
thing like 25 million re-audits on 
1943 .returns by people who could 
not master the reporting forms 
printed and distributed by the treas- 
ury. 

During the last four years no fed- 
eral tax law has been in full force 
and effect for as long as 12 consecu- 
tive months without a major amend- 
ment. During the last 18 months, 
revisions of the law have come along 
faster than they could be handled 
administratively, each tax date find- 
ing the treasury still hastening the 
distribution of the reporting forms 
called for by the latest revision of 
the law, 

With these constant changes in 
the tax schedules, sound advance 
estimates of revenue have been vir- 
tually impossible. Whereas it was 
the custom of treasury officials and 
members of the finance committees 
of Congress to estimate revenues a 
year or two in advance, they now 
must wait for actual computations of 
collections to estimate income with- 
in 25% of a given base of calcula- 
tions. As regards individual income 
tax collections following the most 
recent “simplification” effort, the 
actual revenue yield (after allow- 
ance for corrections on the 1943 re- 
turns) can not be known until some- 
time in 1946, 


B. C. Steel Shipbuilders 
Doubtful About Future 


Fear Postwar “Fold-up” Because of High 
Labor Costs, Scarcity of Finished Steel, Other 





From Our Own Correspondent 


but because the ships were vitally 
needed, regardless of the cost. 


to be making preliminary enquiries 
to Holland, France, Denmark and 
other courtries who will require 
trading: ships after the war, in an 
effort to line up contracts for steel 
ships for peacetime trade. However, 
it is expected that these countries 
will “shop around” and place their 
contracts in yards and countries 
where the ships can be bought 
cheapest. 


a steel mill, will have to depend, 
as they do now, on importing steel 
from the United States or eastern 
Canada. 


yard workers’ wages in B. C. are 
higher than in eastern Canada, may 
make it impossible for west coast 
yards to compete in price on any 
contracts coming to Canada from! 
foreign countries, 


that the Canadian National «cuil- 
ways and Canadian Pacific Railway 
may build new luxury tonnage on 
the Pacific for a B. C. coastwise 
fleet, as a postwar measure. 
believed that if the Canadian Na- 
tional does build on this coast, it 
will do so at the Prince Ruport dry- 
dock, which it owns. 


sels would probably be built either 
at Vancouver or Victoria, though 
engines would be brought from out- 
side sources, 


of the railways will keep only two 
or three yards busy for a year or 
more after the war and employ only 
a fraction of the 30,000 workers now 
estimated to be engaged in the in- 
dustry. 


lasts, B. C. yards will be able to 


steel shipbuilding industry is bleak. 





| Famous 
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Seek Contracts 
The B. C. yard owners are known 


British Columbia yards, lacking 


This factor and the fact that ship- 


Railway Fleet Rumored 
There have been reports 1 ly 


It is 


Canadian Pacific coastwise ves- 


However, the shipbuilding plans 


It is expected that while the war 


keep going on war orders, especially 
on ship repairs when the battle ac- 
tivities shift from Europe to Asia. 
But beyond that, the future for the 


More Hope for Wooden Ships 

Somewhat brighter is the peace- 
time future of the wooden ship- 
yards. They are now constructing 
wooden minesweepers and Fair- 
miles, and after these are com- 
pleted, other contracts, including 
salvage, supply and other types of 
vessels for the RCAF, are expected 
to keep them busy for seme time. 

The wooden ship industry almost 
completely closed down at the out- 
break of war, when the Dominion 
Government turned down proposals 
to undertake construction of 3,000- 
ton wooden freighters and decided 
to put all effort into construction of 
10,000-ton steel ships. 

The wooden shipping yards will 
have a vast backlog of fishing, tow- 
ing, barge and other vessels to 
fall back on after the war. Few 
private vessels have been built since 
the war because of the difficulty of 
securing construction materials and 
equipment, and the need for fishing 
vessels, for instance, has already 
made itself felt so badly that the 


Dominion Government is subsidiz- 


ing construction of a dozen of them 
to aid the fishing industry. 


— ena 


Form Toronto Chapter 


Of Internal Auditors 


Expansion into Canada of the In- 
stitute of Internal Auditors was 
marked by the inaugural meeting of 
its Toronto chapter recently. Head- 
quarters are at New York, with 
chapters there and in six other U. S. 
cities. Holders of supervisory posi- 
tions in internal auditing are mem- 
bers; gublic accountants, associate 
internal audit depart- 


members; 
ment personnel, junior members. 


Following are officers of the To- 
ronto chapter of the Institute of In- 


ternal Auditors: 


A, J. E.’ CHILD, comptroller, Canada 


Packers Ltd., een: 
F. - RIDDELL, assistant 
Geo. Weston Ltd., vice-president; 
W. J. TOWNSEND, auditor, 
Packers, Ltd., secretary; 
GEERING, 





VANCOUVER. — Business inter- 
ests in the interior of British Co- 
lumbia are reviving the agitation 
for completion of the Pacific Great 
Eastern Railway northward and 
southward. They want the Provin- 
cial Government to proceéd with 
the extension from the present 
northern terminal to Prince George 
and from the southern terminus at 
Squamish to Vancouver. 


to wait until after the war in any 
event, but there is no doubt that 
it will then receive serious consider- 
ation. Premier John Hart is known 
to favor extension of the railroad 
in principle, and he has stated at 
various times that eventually a rail- 
road will probably be built all the 
way to Alaska, although he has 
been careful not to commit the Pro- 
vincial Government to such a costly 
undertaking. 


comparatively simple to build a 
railroad along the Rocky Mountain 
trench to Alaska and that the in- 
evitable development in the north 
country will make such an under- 
taking imperative. There has, of 
course, been a great deal of talk 
about the value of cargo planes in 
opening up the north, but no one 
‘seriously imagines that planes will 
ever compete with railroads in or- 
dinary freight traffic, nor would 
highways, 5 


at Lillooet, one of the districts 
served by the PGE, is that the road 
should be electrified throughout its 
length with power from the Bridge 
River and other projects. 


meantime going ahead with the sur- 
vey of a highway from Prince 
George to Dawson Creek on the Al- 
aska Highway, and construction will 
probably be started before the end 
of the year if all goes well. 
Government has appropriated $6 
millions for this highway work. 


terest in construction of a road 
further west, possibly connecting 
Hazelton with the Alaska Highway 


secretary, 
Canada 


assistant secretary, 
Players Canadian Corp., treasurer. 





B.C. Plans Extending | | | 
Rail and Road Links 
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New Suggestions for P. G. E. Railway — 
Survey Highway From Prince George to 
Dawson Creek on Alaska Route 


Fiom Our Own Correspondent 

at a point further north than Daw- 
son Creek. This would meet the 
desires of the Pacific Northwest 
Trade Association, which has been 
pressing for a westerly connection 
with Alaska, 


Premier Hart, however, considers 
that the more immediate require- 
ment is a highway linking southern 
and central British Columbia with 
the Peace River c¢éuntry, and that 
is primarily the reason for the 
Prince-George-Dawson Creek con- 
nection now being surveyed. Last 
year he offered to finance the so- 
called “B” route, which is consider- 
ably west of the Dawson Creek 
route, and this was enthusiastically 
welcomed by Washington and Ore- 
gon interests, but when no tangible 
support was forthcoming from the 
United States the Provincial Gov- 
ernment decided to go ahead with 
the other highway, which would be 
of more direct service to B. C. 


The other highway may come, 
however, and Mr. Hart hopes that 
the railroad will, too. 


The project will probably have 


Said Easy 
Engineers state that it would be 





Minor Revisions 


In Housing Plan 
From Our Own Correspondent 


MONTREAL.—Sponsors of the 
900-family housing project for 
Montreal, announced last week in 
The Financial Post, have been 
working on_ possible minor 
changes in the plans, including 
possible revisions in suggested 
lay-outs for the flats. It is pointed 
out the lay-out plans proposed 
were entirely tentative and sub- 
ject to revision, and there also 
may be some changes in other 
parts of the program. 

Estimates that the flats will 
rent for from $18 to $25 a month 
are stated to be entirely unofficial, 
and surely speculative, as the 
rentals must depend on the costs 
and financial arrangements fin- 
ally settled. It is the aim, how- 
ever, to keep the rentals as low 
as possible. 


“ 


Loose talk lengthens the war... 


KEEP IT UNDER YOUR STETSON 
ett See the new Stetson Premier at Eight-fifty 


ROYAL STETSON $10 - ROYAL STETSON DELUXE $12.50 
MADE IN CANADA BY THE EXCLUSIVE VITA-FELT PROCESS 


a 


One suggestion advanced recently 








Survey Highway Link 


The Provincial Government is 









Mark of World's Most aon) 


Famous 


The 


months of the current fiscal year 
were double those of the like period 
of last year, Arthur Simon, presi- 
dent and. managing director, stated 
at the company’s annual meeting. 


Discussing immediate prospects 
for the company, Mr. Simon said 
that stocks of tobacco on hand were 
adequate and that the outlook re- 
mained favorable. 


H. Simon & Co. Sales 
Show 100% Increase 


MONTREAL.—Sales of H. Simon 
& Sons Ltd. during the first four 


Next! MOVIES THAT “LIVE AND BREATHE” 


...the work of men who think of tomorrow 


British Columbia is not losing in- 








3-DIMENSIONAL MOVIES, they're called — so realistic that the characters seem to step from the screen and 

pass beside you. Planes roar out of the sky and into the very theatre. Flowers in a garden seem to spill their petals right 
into your lap. Every screen play is a vast and enthralling spectacle, so true to life you feel you are one of 

the actors! That's the movie of the future, being perfected now by Men Who Think of Tomorrow! 


. 


No continent in the world is more fortunate in 

‘ the tremendous improvements in everyday living 
which await it. That is becausé we are blessed 
with MEN WHO THINK OF TOMORROW! 


e Let us create Victory! Let us wrest it from the 
- very soil we till, the very tools we use in our fac- 
tories, the very dollars we earn! Keep up pro- 
duction rates, yes, exceed them. Buy more and 
more Victory Bonds and War Savings Certifi- 


cates. Do anything and everything to help win 
this war. 


e How important it is, therefore, that we make 
firmer our resolves and increase our daily efforts 
to bring that Tomorrow to pass. Remember, an 
enemy stands between us and Tomorrow. He is 
staking his all on keeping it from us. Can we do 
less than this to defeat his purpose? 


e Let’s all be MEN WHO THINK OF TOMORROW! 


THE HOUSE OF SEAGRAM 


All Seagram plants in Canada and the United States are engaged in the production of high-proof alcohol to help speed the war to a victorious end. 
High-Proof Alcohol for War is used in the manufacture of Smokeless Powder, Synthetic Rubber, Plastics, and many other wartime producta, 
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New Deal in Housing 


House-hungry Canadians have 
had a look at what Ottawa has 
been cooking up for them over 
the past few months—more aid 
for building in 1944, and still more 
efter the war. 

The immediate aid looks sub- 
stantial, though it lacks the caviar 
of 10% down payments on $5,000 
to $6,000 houses, and the cham- 
pagne of 25 to 30 years to pay, 
both of which, advocated by the | 
Curtis committee and by industry 
essociations, may come with the 
peace, says Mr. Ilsley. 

But 1944 will bring a better all- 
round housing deal than Cana- 
dians have ever been able to get | 
before. 

First, when Finance Minister 
Iisley parted the curtains as the 
month began, there was generous 
- aid to low-rental private enter- 
prise, a permanent program—suc- 
ceeding Wartime Housing's temp- 
orary public housing for war 
workers and servicemen’s depend- 
ents—under a part of the National 
Housing Act (Part II) that lapsed 
in March 1940 without ever being 
implemented, and that now is re- 
constituted. 

Last week Mr. Ilsley opened 
the door for the kind of housing 
most Canadians are interested 
in — the owner-occupied home 
Somew less colorful than opti- 
mists had expected but still high- 
ly acceptable, the new plan offers 
more liberal loans to prospective 
owners and builders under NHA 
Part 1 which, since the beginning 
of recent federal aid to housing, | 
in 1935, already has been the in- | 
strument for 21,000 loans and 
about 30,000 new housing units. 

Complete Extra Bedroom 

To the prospective home build- 
er the most interesting of immed- 
iate NHA changes is a $1,000 hoist 
—to $5,000—in maximum value of 
house and lot that can be financed 
under the measure. That brings 


the ceiling back to the level of 
1940 when it was first applied. 

It means that the intending 
builder—until now nonplussed in 
some cases at the prospect of tak- 
ing his meals in. the proposed 
kitchen and his rest in the pro- 
posed dining room for the dura- 
tion—can revise his plans upward 
and go ahead with a complete 


war. There has been no official 
statement on this possibility as 
yet. 

But it has been made clear that 
there will be at present no aban- 
donment of the wartime limit on 
house size under NHA, even 
though federal construction con- 
trol recently was amended to per- 
mit the building of houses costing 


The New Housing Act 


WHAT IT DOES NOW: 


1. Provides for larger, more complete houses by returning 
to the early-war top of $5,000 in value of house and lot 
entitled to 80°/, NHA mortgage loans. Previous maximum 


had been $4,000. 


2. Standardizes a 20-year term repayment in equal monthly 


amounts. 


3. Cuts to 4!/,°, instead of 
saving to the borrower 
borrowed. 


5°%/, the interest charge, with a 
of 26c. a month per $1,000 


4. Provides for low-rental housing. 


WHAT IT WILL DO AFTER THE WAR: 
1. Allow 25 to 30 years to pay. 
2. Probably reduce down payment to 10°/, on medium value 


house. 


3. Provide low-cost rural housing. 
4. Revive Home Improvement Plan. 


extra bedroom upstairs, as shown 
in the accompanying illustration. 
Last week he wouldn't have 
stood a chance of financing on 
that basis and under NHA’s favor- 
able terms no matter how ready 
his money nor big his family. 
There is a possibility, The Fi- 
nancial Post understands, that in 
certain cases houses valued higher 
than $5,000 and up to, say $5,700 
again may be financed under 
NHA 70% loans as was the case 
when the $5,000 ceiling with 80% 
loans was applied early in the 


as much in certain cases as $11,000 
or more. For the time being, houses 
in the $6,000 and up class will have 
to be launched with 60% to 70% 
loans outside NHA. 


Finally, there is the often over- 
looked factor of regional variation 
of building costs in considering 
how much house a given amount 
of housing investment will pro- 
vide. A standard NHA or_any 
other loan of $4,000 or $5,000 for 
example will normally build a big- 
ger and better house in Vancouver 
than in, say, Montreal or Toronto, 


or in Halifax than, say Winnipeg. 
Weather conditions, accessibility 
of materials, availability of labor 
at relatively low rates, even local 
building fashions, are important 
regional cost factors. 


Policy of Caution 

Actually, compared with the 
new rental housing proposition in 
Part II of the Act, the immediate 
changes in the ownership home 
plan are far from revolutionary. 
' Bigger things will come when, 
as is hoped, victory restores some 
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semblance iof balance in supply | 


and demand of manpower and ma- | 


terials, and perhaps bigger things 
still when “the house of tomor- 
row” actually takes shape. Hous- 
ing loans meanwhile have been 
loosened just enough to reduce 
pressure of demand for accommo- 
dation among families with rela- 
tively substantial savings. 

But Ottawa, by withholding 
larger liberality for the time be- 
ing, appears to be guarding 
against any pre-peace stampede of 
low-cost house building for owner 
occupancy. Perhaps this is simply 
because such'a development un- 
doubtedly would pre-empt work- 
ers and building materials needed 
for provision of rental housing. 
Maybe, too, some consideration 
has been given to the question of 
investment security while build- 
ing costs are about 30% higher 
than pre-war and unseasoned ]lum- 
ber commonly is marketed in 
many areas as best available. 

Some will consider as a third 
reason for caution—there is a 
marked tendency to exaggerate 
its importance—the bare possi- 
bility that in house design and in 
building economies through large 
scale production, far-reaching 
changes are “just around the 
corner.” 

Ease Interest Charge 

Interest rate on all new loan 
contracts under NHA hds been re- 


- GROUND 


duced to 412% to the borrower 
from the 5° charge that had been 
in effect since 1935 when recent 
housing aid began. This change 
also is effective immediately. Sav- 
ing will be 26c per month per 
$1,000 borrowed. New charge 
will be $6.28 per month against 
$6.54 for each $1,000 of debt. 
Maximum extension of pay- 
ments, or amortization period, will 
be 20 years for the remainder of 
the war, with the prospect that 


after the war 25 or even 30 years | 


may be allowed, but only in com- 
munities where zoning and town 


New Problems for the Lender 


Loan Companies Look to Housing Field as NHA Cuts Mortgage. Returns 


The announcement by the Min- | 
ister of Finance that, interest 
rates under the National ~Hous- 
ing Act would be reduced ® 
412% was undoubtedly good news 
for thousands of prospective 
homebuilders and homeowners 
in Canada, but it adds one more 
difficulty to the already onerous 
problems of the companies who 
lend on mortgages. 

What the new terms of the Na- 
tional Housing Act mean to the 
mortgage companies, insurance 
companies, and other individuals 
carrying on this type of operation 
is a reduction in the gross return 
on their money from 5.6% to a 
little over 4.9%. The disparity 
between the rates of interest re- 
ceived by these companies and 
the 412% rate charged to the bor- | 
rowers arises from the fact that | 
the Government of Canada under- | 
writes 25% of the loans at an} 
interest of 3%. 

May Mean Policy Revision 

But coming on top of a steady 
squeeze of the lending corpora- 
tions which have gradually ex- 


the transaction, after meeting all 
overhead costs, a reserve against 
losses on investments, and this re- 
serve must be accumulated out of 
the net profit after allowing taxes 
of at least 40% to the Dominion 
Government on the current in- 
come and excess profit tax basis. 


Had to Cut Interest 

One inevitable outcome of this 
is that many of the mortgage 
companies had to reduce the in- 
terest rates payable on the de- 
bentures sold. In typical cases, 
the interest rate has been a re- 
duction of one half of 1% all 
round on both long and short- 
term debentures. 

To a much greater extent than 
the reduction in interest rates, 
the companies have adopted. a 
policy of redeeming their deben- 
tures, and simultaneously cancel- 
ling their mortgage investments. 
As payment has been received on 
outstanding mortgages, the money 
has not been reinvested but has 
been used to pay off debenture 
obligations. So important has this 
process been to the continued 


ate statistics on the extent to 
which debentures have been re- 
deemed are not available, since 
there is considerable duplication 
and omission by the various re- 
porting authorities. 

As an indication of the trend, 
however, figures of the larger de- 
benture-issuing companies indi- 
cate an over-all reduction of 11% 
in debentures outstanding since 
1939. In some cases the entire 
issue has been redeemed. 

Assets More Liquid 

The whole problem has been 
intensified by the increasing 
liquidity of mortgage and other 
lending institutions’ assets. Typi- 
cal of the situation is that of the 
prairie farm debt. This year the 
Dominion Mortgage and Invest- 
ments Association reported that 
during 1943 alone, the prairie 
farmers reduced their mortgage 
debt by 14%. At this rate, all 
mortgages in the prairies would 
be paid off in another six years. 
Actually, of course, 1943 was one 
of the most successful years on 
record from this point of view 


erted increasing pressure since soundness of some of the mort-|and the cut over the five years 
war broke out, this latest edict | gage companies that one officer|to the end of 1943 amounts to 


may force a radical revision in| 
the policies of many of the lend- | 
ing institutions. 

A majority of the mortgage | 
companies get their funds for | 
long-term investment from the} 
issuance of debentures ohtteind 


interest rates usually about 3% | 
but seldom higher than 4%.| 
Usually there are some costs of 


bookkeeping, accounting, and sell- | 
ing in connection with the raising 
of the money through the issue of | 
debentures, which may add one | 
half of 1% to the cost of the) 
money so raised. 

Even heavier costs are usually | 
incurred in the lending of the | 
money received from the sale of 
debentures. Properties have to be 
appraised, deeds drawn up, legal | 
fees met, and so forth. Thus while | 
a company is paying 342% on)| 
its debentures and is now able to| 
lend money at an effective rate | 
of just under 5%, the apparent | 
profit margin of 1.5% may actual- 
ly disappear by the time all costs | 
of borrowing and lending are | 
met. In some cases the excep-| 
tional cost will actually result in | 
a@ gross loss on this sort of trans- | 
action. ; | 

Don’t forget that even in ai 
more favorable’ circulmstances, 
where a company is borrowing on 
its debentures at 3% and lending | 
at approximately 5%, it still has 
to set up out of its net profits a 


described it as, “the most profit- 
able part of our business.” Accur- 


23.2%. 
The over-all position of the 


mortgage companies alone, as in- 
dicated in the accompanying 
chart, shows that the investment 
in mortgages has dropped 18% 
since 1939, the amount of real 
estate held for sale by the mort- 
gage companies has dropped 34% 
since 1939, while the total assets 
of these corporations have only 
been reduced by 6%, largely 
through the repayment of deben- 
tures and other similar reduc- 
tions in their outstanding obli- 
gations. 


Hold More Government Bonds 


This tendency has, of course, 
been exaggerated by the diffi- 
culty of entering into new resi- 
dential and other construction 
during wartime. One result has 
been a very heavy increase in the 
proportion of government bonds, 
particularly ‘victory loans, held 
by the mortgage companies, 
which, while it results in a gross 
income of only 3% per annum, 
at least provides liquidity in case 
conditions improve and does not 
involve any very substantial 
management costs. 


A sharp contrast is offered with 
the steadily rising interest rates 
which were the feature of ,both 


The Drop in Mortgage Lending 


Asset Distribution of Larger Mortgage Companies 
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"Real Estate'’ May Become a Major Asset. 


governmental and private financ- 
ing, during and immediately after 
the first world war. The fact that 
interest rates have tended steadi- 
ly downward during this war, and 
such official forecasters as Gra- 
ham F. Towers, the governor of 
the Bank of Canada, have pre- 
dicted even lower rates after the 
war, is clearly forcing the mort- 
gage companies to take heroic 
measures in order to prevent the 
present trend from working to its 
logical conclusion, namely the 
liquidation of this type of busi- 
ness, 


One of the most significant 
steps to solve this problem is that 
apparently planned by the Credit 
Foncier Franco-Canadien, a com- 
pany incorporated by a special 
act of the Provincial Legislature 
of Quebec. Already a passage of 
first reading is a revision of this 
company’s act which would per- 
mit it to construct, to rent and to 
sell real property. Another sec- 
tion of the Credit Foncier bill 
would permit it to participate in 
Canada in the development of 
workmen’s communities or the 
improvement of urban districts. 

At this writing, no official state- 
ment has yet been made by the 
Credit Foncier management as to 
what extent and in what manner 
the company intends to take ad- 
vantage of the additional powers 
which it is seeking. 


Could Enter Housing Field 

But it is fairly apparent that 
powers such as these would per- 
mit mortgage companies to enter 
the whole field of providing hous- 
ing on a rental basis. If this 
housing were constructed to pro- 
vide a low rate, e.g.—homes for 
workmen and others, it is prob- 
able that the same terms would 
be made available, through Na- 
tional Housing Act, as are now 
made possible in the low-rental 
housing plan for Montreal, To- 
ronto and other cities. 
these terms, all that is required 
is a 10% down-payment in cash, 
the government advancing the 
balance of the funds required. 

Such a development has a pre- 
cedent in the activities of the 
Metropolitan Life Insurance Com- 
pany in New York, but before 
either mortgage companies or in- 
surance companies could enter 
into the housing business direct 
in Canada, there would have to 
be a drastic revision of both the 
Dominion and Provincial Acts 
governing these corporations. 


Under | 
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planning measures assure protec- 
tion for so lengthy a period of in- 
vestment. 

How monthly payment for each 
thousand dollars borrowed under 
the NHA works out on 20-year, 
25-year and. 30-year amortization 
with interest at 412%, contrasted 
with the difference in monthly 
cost when interest was 5%, is 


shown in the following table: 
Monthly Payments pér $1,000 NHA Loan 
Term: —Interest Rate— 
442% 5° 
ecccccencess 6.28 6.54 
5.78 


eer eeeeeeeeeeeeers 5.51 
eee eeeerereereee 5.01 5.30 


20 years 

25 years 

| 30 years . 
No Cut in Down Payment 

If the. borrower plans a house 
which, with land and all other 
costs of the enterprise, is given an 
NHA valuation of $3,200 or less, 
he can get a 90% loan and there- 
fore need only make a 10% down 
payment made up of cash, equiva- 
lent security and/or the lot on 
which his house is to be built. This 
section is unchanged by Mr. 
Ilsley’s announcement, 

To build under the NHA any 
house valued by the lenders at 
over $3,900 however, the borrower 
can get only 80% and is obliged to 
find 20%. If the value range 
$5,000-$5,700 again is to come 
within the NHA, the proportions 
probably will be, once more, 70% 
from the lenders, 30% from the 

’ 


Member of Audit Bureau of Circulations 
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For 1944, the Bedrooms May be Finished 


prospective home owner. This is 
the same basis as in 1940. 

For. houses valued under NHA 
at between $3,200 and $3,900 there 
is a graduated scale from 90% to 
80% loans. For example, $3,801 
to $3,900 calls for 18% down and 
$3,601 to $3,700 for only 15% 
down. 

The Curtis report and recom- 
mendations of the building indus- 
try had led many prospective 
home owners to hope for extension 
of the privilege of 10% down’pay- | 
ments to at least the $4,000 to) 
$5,000 range, a hope that Mr. Isley 
blasted for the time being. Said the 
Finance Minister: 

“In view of the present level of 
building costs, I do not think we 
are justified in urging people with 
small incomes who can only afford 
to put up a few hundred dollars, 
to invest all their savings in a 10% 
equity in a house costing, say 
$4,000 or $5,000, and assume the 
obligations involved in a 90% 
mortgage on such a house.” 

Hope however persists, at least 
among prospective NHA borrow- 
ers, that graded 90 to 80% mort- 
gages will be available after the 
war on the $4,000 to $5,000 house 
and perhaps even larger ones. It 
is a hope that is at least not weak- 
ened by Mr. Ilsley’s promise of 


. 


longer term loans as soon as com= 
munity zoning and planning meas- 
ures have been put in effect. And 
it is one that is nourished by an 
expectation that better lumber and 
fixtures then will be available to 
enhance the quality of the building 
and hence -make ‘it,a safer long- 
term investment. 

By that time, many other 
changes will have appeared inh 
Canadian housing. Mr. Ilsley has 
promised special provision for ru- 
ral housing, and a revival of the 
Home Improvement Plan, inactive 
since 1942. The present Housing 
Conversion Plan (conversion into 
apartments) will continue. War- 
time Housing Ltd. is resuming 
activity on a large scale, to build 
low cost rental housing, princi- 
pally for service-men’s families, 
most of it to cost arourid $3,000 per 
house. These steps and the all-im- 
portant low-rent housing under 
Part Il of the Act, which provides 
for the housing to be built by pri- 
vate enterprise with a 90% Gov- 
ernment. loan, will certainly ease 
the present housing pinch. 

But under the present program, 
it appears probable that the relief 
will be gradual, will result in no 
wild building spree with its tra- 
ditional sequel of unemployment 
and defaulted mortgages. 


Death Levies Bane of Executors 


Ontario Court Decision Ray of Light in Fog Complexities 


One ray of light in the bewilder- 
ing succession duty regulations has 
been given by a decision just 
handed down by Mr. Justice Kelly 
at Osgoode Hall, Toronto, declar- 
ing that shares of an Ontario com- 
pany owned in one state of the 
United States and transferable in 
another are not subject to Ontario 
succession duties, 
This decision is taken to mean 
that the same situation would ap- 
ply as regards Dominion succes- 
sion duties, While it operates 
directly to the benefit of United 
States residents who own shares 
in, Canadian companies, it is 
thought it may have some effect 
in influencing United States tax- 
ing and judicial authorities to take 
the same position as regards 
United States securities held by 
Canadian residents under similar 
conditions, As such, it may prove 
one of the first breaks in the dam 
of legal and governmental barriers 
which today make it virtually im- 
possible for the average individual 
to administer his affairs success- 
fully. ; ‘ oe 
Importance of the case is believ- 
ed almost equal to that of the 
famous Williams case in 1942 when 
the Privy Council decided that 
| shares owned and transferable in 
one state—New York, were not 
subject to succession duties in the 
Province of Ontario, In the Wil- 
liams case the share certificates 
were endorsed in blank, in the two 
cases just decided the certificates 
were not endorsed, 

Two Decisions—Qne Principle 

There were actually two deci- 
| sions given in different cases but 
they involved the same principle. 

Circumstances of one case were 
ithese: a Detroiter named Kerr, 
owned 500 shares of Lake Shore 
Mines Ltd. transferable not in 
Michigan but in New York. The 
Ontario Succession duty depart- 





ment claimed that as Lake Shore 
was an Ontario company the 
shares were liable for succession 
duties. In the other case a man 
named Maxwell, resident in Con-, 
necticut, owned shares in Inter- 
national Nickel transferable also 
in New York but not in Connecti- 
cut. In each case the province 
argued the shares were property 
situate in Ontario’and therefore 
taxable. ‘The court held they were 
not taxable. 

Lawyers discussing the two 
cases with the Financial Post em- 
phasized that the: stock in each 
case was owned in the United 
States, was transferable there, .al- 
though not in the state where the 
owner lived. The stock certifi- 
cates were not endorsed. In ‘the 
Williams case the owner of the 
shares was a resident of New 
York the stock was transferable 
there and the certificate was en- 
dorsed in blank. 

While the decisions in these 
cases ‘subject to appeal tend’ to 
clear up an otherwise obscure 
situation, 
other matters which affect. Cana- 
dian property owners directly, 

Crisis in Complexity 

Income taxes and succession 
duties have now reached such a 
stage in weight of burden and in 
complexity of applicatien that it is 
practically impossible for the in- 
dividual to manage his own af- 
fairs without calling in expert 
help such as a trust company of- 
ficer. 

Even these officers trained in 
the management of estates and ex- 
pert in income tax and succession 
duty laws and regulations find the 
going tough. Not only is the 
calculation of the tax a trial but 
the results of it sometimes, wip- 
ing out the benefit of béquests to 
beneficiaries, are upsetting. In- 
stances have been cited where 





there are plenty of| 


beneficiaries ‘instead of benefit- 
ting from a bequest, owing to the 
tax burden are worse off, at least 
for the first few years, tham they 
were before. 

In any case the value, of any 
estate in Canada is so. much fe- 
duced by taxes on the death of 
the owner that the total amount 
his beneficiaries receive is much 
less than he actually leaves be- 
hind him. , : ‘ 

Many factors tend to give a 
headache to trust officials and 
make it impossible for. the average 
person to arrange his affairs to 
meet legal requirements after his 
death, ti! 2cnas 

For instanct, previously © the 
provinces only levied succession 
duties in Canada. But in 1941 the 
Dominion Government’ ‘seeking 
new sources of revenue also 
entered the field and now the es- 
tate of. any individual. dying: is 
subject to both Dominion and pro- 
vinciak succession duties, . -This 
greatly reduces the net value of 
any estate left for the benefit ‘of 
an individual's dependents. 


Barrier of Business 


At the annual meeting of the 
Trust Companies Association of 
Ontario last week, O. E, Manning 
the retiring president said: 

“Duplication of succession duties 

by Dominion and Provincial Gev- 
ernments continues to be a source 
of great concern, The drain on the 
capital of estates from this source 
may not only discourage the estab- 
lishment of new industry in the 
years ahead but prevent the con- 
tinuance of existing businesses, 
thereby defeating all of our efforts 
to assure full and gainful employ- 
ment for everyone following the 
war, oe 

“In the collection of succession 

duties we would urge the Gevern- 

ment to eliminate the duplication 

of staffa and cut down the waste 
(Cont, on page 21, col. 2) 


- 
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Trust Firms’ Active Year 


Acadia Trust 


In the 24 years of its operations, 
total assets of Acadia Trust Co., 


‘and bonds held increased to $30,- 


510 from $24,801, Total net assets in 
capital account amounted to $201,- 
| 644. Province of Alberta bonds total- 


Truro. N.S. have increased Sica ling $16,356 were liquidated during 


over $1.2 
millions, including estates, trusts | 
and agencies. In the year ended Dec. 
31, 1943, assets rose nearly $100,000. 

Estaies, trusts and agencies ac- 
counted for most of the increase. In 
1943 estates under administration 
amounted to $7.1 millions compared 
with $6.8 millions in 1942. 

Guaranteed funds also increased 
during the year by over $100,000. 

The company’s profits position 
continued to improve, $22.43 per 
share being earned in 1943, compar- 
ed with $22.25 per share in 1942, 


Administ’n & Trust 


The chief activity of the Societe 
@'Administration et de Fiducie is the 
administration of trusts and 
agencies. Estates under administra- 
tion at the end of 1943 totalled $31.5 
millions, a slight reduction since the 
previous year. 

In the same year total net assets 
increased from $1.8 millions to $1.9 
millions and guaranteed liabilities 
to $513,932 from $464,668. 

Earnings per share were reduced 
to $1.73 from $2.08, Taxes provided 
for were higher at $18,323. 

Real estate and mortgages held 
were at substantially the same level 
as in 1942. 

Head office of the firm is in 
Montreal. 


British Can. Trust 


British Canadian Trust Co. and 
its subsidiary, British Canadian 
Finance Ltd., Lethbridge, Alta., paid 
a higher dividend of 5%. In 1942 
dividend payment was 242%. Earn- 
ings per share amounted to $3.34 in 
1942 and $4.47 in 1942. 

Estates, trusts and agencies under 
administration increased to $1.5 
millions from $1.3 millions the pre- 
vious year. In capital account, 
mortgages and agreements for sale 
decreased to $60,615 from $73,517, 


millions to more than $92 the year, while City of Lethbridge 


bonds were reduced and 
Lethbridge School 
acquired. 


Brit. Mort. & Trust 


. Another increase in deposits from 
the public was reported by British 
Mortgage & Trust Corp. of Ontario 
for the year ending -December 31, 
1943. ‘Total guaranteed liabilities 
increased to $6.7 millions frem $5.9 
millions the previous year. 


‘Earnings improved to $8.76 per 
share from $8.53 per share in 1942. 
Dividend of $8 per share was again 
paid. 

Total net assets of the corporation 
increased to $8.6 millions from $7.8 
millions in 1942, Estates, trusts, and 
agencies under administration 
totalled $820,857. Mortgages held by 
the company were slightly lower in 
total value than the previous year. 
Total assets excluding estates, trusts 
and agencies increased to over $8.6 
millions from $7.8 millions. 

British. Mortgage and Trust is 
located in Stratford and started 
business in 1877. 


Brockville Trust 


Net profits of Brockville Trust 
and Savings Co. rose to $2.83 per 
share in 1943 from $2 71 the previ- 
ous year. The usual dividend of 
$2.50 a share was paid. 

Guaranteed liabilities, composed 
of deposits and investment certifi- 
cates, rose to $846,031 from $776,266. 
Total net assets increased to $1.6 
millions and from $1.5 millions and 
shareholders’ equity was maintained 
at almost the same level. 

Mortgage loans were reduced 
slightly to $978,843 from $1 million. 
Real estate held for sale was sub- 
stantially reduced. Mortgage in- 
vestments of this company are en- 
tirely in Ontario, the great majority 
being in urban property. 

Estates under administration in- 


$1,030, 
district bonds, 


Che Sun Trust 
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tinuing efficient supervision of your estate 
under your Will. 
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Toronto 


creased to $1.3 millions from $1.1 
millions in the year before. 


Head office of Brockville Trust is 
in Brockville, Ontario, and the 
company serves a territory from 
Belleville to Cornwall and also the 
Sudbury district. 


Can. Perm. Trust 


The administration of estates, 
trusts and agencies is tRe principal 
business of Canada Permanent 
Trust Co, Funds in this account 
increased to $60 millions at the end 
of 1943 from $55.3 millions at the 
end of 1942. Investment receipts 
in guaranteed trust account de- 
clined to $721,729 from $888,722. 


Profits amounted to $7.43 a share 
in 1943, compared with $7.51 the 
previous year. The regular $6 divi- 
dend was paid. 


Controlled by Canada Permanent 
Mortgage Corp. through a 98% 
stock ownership, Canada Permanent 
Trust was incorporated in 1913. 
Head office is in Toronto with 
branches at Woodstock, Brantford, 
Winnipeg, Vancouver, Halifax, 
Saint John, Edmonton, and Regina. 


Canada Trust 


Canada Trust Co., London, in its 
42nd annual report, showed estates 
under administration at the end of 
1943 at $30.6 millions as compared 
with $30.7 millions at the previous 
year end. Total net assets decreased 
to $9.0 millions from $9.1 millions. 

Net profits in 1943 amounted to 
$68,164, compared with $85,459 in 
1942, Earnings per share on this 
basis were $6.81 in 1943 and $8.55 in 
1942. The $6 dividend per share was 
repeated, 

Canada Trust is a subsidiary of 
Huron and Erie Mortgage Corp. 


Capital Trust 


Estates under management of 
Capital Trust Corp. showed an in- 
crease of nearly $900,000 in the year 
ending December 31, 1943, to a total 
of over ¥.9 millions. 

Expansion took place in both total 
net assets, which increased to $7.0 
millions from $6.7 millions, and 
guaranteed liabilities which rose to 
$5.8 millions from $5.5 millions. 

Earnings on paid in capital in- 
creased to 2.33% from 1.60% in 1942. 
Operating earnings on the same 
basis increased to 5.43% from 4.20%. 
Market value of assets held in 
capital and guaranteed trust ac- 
counts were reported to have 
increased: substantially during the 
year. Real estate held for sale was 
reduced to $278,724. Mortgages held 
in both capital and guaranteed trust 
accounts increased to $3.8 millions 
from $3.7 millions. 

Head office of Capital Trust is at 
Ottawa. Branches are operated in 
Toronto and Montreal. The com- 
pany has been in business since 
1913. 


Central Trust 


Central Trust Co. of Canada, with 
head office in Moncton = and 
branches in Fredericton, Woodstock 
and Saint John, reported peak net 
earnings of $7,168 in 1943 in spite of 
tax deductions of $1,714. During the 
same period paid-up capital in- 
creased to $139,300 from $100,200. 
Earnings on paid up capital 
amounted to 5.14%, compared with 
6.07% the previous year. The 6% 
dividend rate was maintained. 

Total net assets increased to $1.7 
millions from $1.5 millions in 1942. 
Guaranteed liabilities were also up 
to $1.6 millions from $1.3 millions. 

Mortgages and other securities 
held in capital account rose to $24,- 
300 from $13,911, while bonds and 
stocks in this account totalled $46,- 
397. Mortgages in guaranteed first 
account stood at $1 million. Estates, 
trusts, and agencies under adminis- 
tration totalled $5.0 millions, an in- 
crease from the previous year’s 
total of $4.7 millions. 


Chartered Trust 


Estates, trusts, and agencies under 
administration of the Chartered 
Trust and Executor Co. increased 
during 1943 to $22,953,734, from $22,- 
872,618 in 1942. 

Earnings on paid-up capital were 
also increased to $6.55 from $5.88. 
The customary dividend of $4 per 
share was paid. 


reversed last’ year’s trend to in- 
crease to $3.8 millions from $3.3 
millions. Total guaranteed liabili- 
ties amounted to $4.5 millions. Total 
capital and guaranteed trust 
accounts assets increased to $6 
millions from $5.3 millions. 
Liquidity increased from 94.33% to 
102.67%. 

Foreclosed real estate held for 
sale was reduced to $12,262 from 
$32,404. This figure is said to be 
considerably less than the selling 
value of the real estate conserva- 
tively estimated. 

Chartered Trust carries on opera- 
tions from its head office in Toronto 
and a branch in Montreal. All 
mortgages are on Ontario real 
estate. Incorporation of the com- 
pany was in 1905. 


Crown Trust 


The Crown Trust Co. reported an 
increase in its guaranteed account 
during 1943 to over $2 millions from 
nearly $1.8 millions in 1942, Estates, 
trusts and agencies under adminis- 
tration amount to over $36.6 mil- 
lions, compared with $39.3 millions 
in 1942, 

Total net assets of the company 
also increased to $3.5 millions from 
$3.2 millions. First mortgage loans 
were reduced to $270,469. An in- 
crease in Dominion and Provincial 


375. Other 
$162,711. 


securities rose to 


Earnings of the company returned |. 


during the year to levels established 
earlier, after a drop in 1942, Earn- 
ings per share were $4,16, as com- 
pared with $3.21 the previous year. 
Regular dividend of $4 per share 
was again paid. 

The company’s mortgages are all 
on improved properties in the 
Montreal district. 


Eastern Trust 


Eastern Trust Co. is one of the 
largest trust companies in the Mari- 
time area and has now been operat- 
ing for over 50 years. The head office 
is in Halifax and branches are main- 
tained at Saint John, Moncton, 
Charlottetown, St. John's, New- 
foundland, Montreal and Toronto. 

A new high record of business on 
the books was established in 1943. 
Total assets including estates, trusts 
and agencies, increased by nearly 
$6 millions, to $72.5 millions. Guar- 
anteed liabilities also rose to $7.7 
millions from $6.2 millions. 

Proportion of the rise due to 
estates, trusts and agencies was sub- 
stantial, the increase in this field 
being from $59 to $63 millions. 
Liquid assets showed substantial in- 
creases. Mortgages in both accounts 
also increased, rising to $497,774 in 
capital account and nearly $1.4 mil- 
lions in guaranteed account, 

Earnings per share for the year 
amounted to $9.07 compared with 
the last year’s earnings of $9.17. Pay- 
ment was $8 per share. 


General Trust & 
Executor 


Earning power of General Trust 
and Executor again increaséd in 
1943, Earnings per share, excluding 
refunding Excess Profits Tax, 
amounted to $5.72, as compared 
with $5.48 in 1942. Dividends were 
again paid at $4.00 per share. 

Heavy repayments of principal 
and continued lower demands for 
mortgage funds resulted in a $70,000 
shrinkage in mortgage investments, 
President E. L. MacDonald stated. 
Retirement of short term certifi- 
cates effected a corresponding re- 
duction in guaranteed accounts. 
Shareholders’ equity increased to 
$315,585 from $311,188. Estates, 
trusts and agencies under admin- 
istration amounted to $1.2 millions, 
as compared with $1.1 millions the 
previous year. 

Head dffice of General Trust and 
Executor is in Halifax, The com- 
pany was founded in 1929. 


Gen’l Trust of Can. 


Expansion took place in all 
branches of operations of General 
Trust of Canada during the year 
ended December 31, 1943. Estates, 
trusts and agencies under adminis- 
tration rose to $53.1 millions from 
$49.6 millions. In addition, ‘ safe 
custody accounts rose to $42.6 mil- 
lions from $36.7 millions, 


Guaranteed liabilities also rose to 


$1.9 millions from $1.8 millions, 
Total assets, including estates: and 
trustee accounts, reached over. $99 
millions. 

Earnings per share on the basis 
of the entire $1,105,000 capital stock 
increased to $5.27 from $5.24.. Pay- 
ment, which was made on prefer- 
ence shares only was again 5%. 

General Trust is one of the largest 
trust companies operating in 
Quebec, restricting its operations: to 
that field. It maintains its head 
office in Montreal and a branch in 
Quebec City. 


Grey & — 

Grey and Bruce Trust and Savings 
Co., established in 1889, confines its 
investments largely to Grey and 
Bruce Counties and Toronto. Head 
office is in Owen Sound, Ont. 

In 1943 earnings on paid-up capi- 
tal increased to 6.37% from the 
5.65% earnings in 1942; 5% was 
again the dividend rate. 

. Estates and trusts under admin- 
istration by the company stood at 
$2.07 millions in 1943 compared with 
$2.11 millions in 1942. Total net 
assets of the company increased to 
$5.1 millions excluding estates, 
trusts and agencies, from $4.5 in 
1942, Guaranteed liabilities totalled 
$4.3 millions in 1943 and $3.7 mil- 
lions the previous year. Liquidity 


| was well maintained, the company 
Trust deposits of the company | reportin 


g that for each dollar on 
deposit it has $1.63 in quickly cash- 
able investments, 


i . 

Guaranty Trust 

All departments of Guaranty 
Trust Co, of Canada showed gains 
during 1943. Total assets increased 
to nearly $16.5 millions from over 
$13.8 millions in 1942, Liabilities to 
the public also increased to nearly 
$2.8 millions from nearly $2.1 mil- 
lions, Estates, trusts and agencies 
amounted to $13,280,063 from nearly 
$11.4 millions. 

Earnings per share of paid-up 
capital amounted to 5.7%, compared 
with 6.1% last year; 5% was again 
paid in dividends. 

During the year the company ac- 
quired all the assets and undertak- 
ings of the 
Savings Co. 

Negotiations were completed in 


terms of the offer, Guaranty Trust 
paid $793,319 to the shareholders of 
the loan company, an amount 


Niagara Falls Loan and| Earnings’ 
$4. 


| 


equivalent to $10.25 for each fully| 


paid share issued and outstanding. 
Guaranty Trust maintains a head 

office in Toronto with branches in 

Windsor and Niagara Falls. 


Guardian Trust 


Another net increase in assets 


bonds held brought them to $257,-) under administration amounting to 


in 1942. Dividends of $3.20 per share 
January of 1944, According to the| 


$308,669 was recorded by Guardian 
Trust Co., Montreal, in 1943. Total 
of estates, trusts and agencies is 
now nearly $8.6 millions. 

Net profit for the year was sub- 
stantially increased, amounting to 
$4.26 per share, compared with $2.15 
per share in 1942, Robert Spanger, 
president, pointed out that the con- 
stant improvement in the com- 
pany’s position was not wholly 
reflected in the moderate increase 
in assets under administration. 

Guaranteed funds were reduced 
during the year to $6,447 from $11,- 
391. Distribution of assets in the 
company account showed 
change. 

Guardian Trust was incorporated 
in 1930 to acquire an established 
trust business which had been in 
operation since 1897. Head office is 
in Montreal. 


Guelph Trust Co. 


Guelph Trust Co. is a subsidiary 
of Guelph and Ontario Investment 
and Savings Society. Mortgage in- 
vestments are maintained almost 
entirely within Ontario, During 
1942, the company’s net profit was 
8.43% of paid up capital once more. 
It again paid 5%. Total net assets of 
the company increased to $1.05 mil- 
lions in 1943, and guaranteed lia- 
bilities also increased to $516,293 
from $502,253. Grand total of assets 
was $6,714,123. Mortgages showed a 
decrease to $688,240 from $808,828. 

Once again estates under adminis- 
tration showed an increase, totalling 
over $5.6 millions at the end of 1943 
compared with over $5.0 millions at 
the end of 1942, 


Industrial Mort. & 


Trust 


Industrial Mortgage and Trust Co., 
Sarnia, Ont., reported increased 
earnings per share of $3.10 over the 
$2.43 earned in 1942, Payment was 
also at a higher rate, $2.50 per share 
instead of $2. Total net assets 
showed an increase of over half 
million, guaranteed liabilities in- 
creasing proportionately. Estates, 
trusts and agencies showed a slight 
drop to around $1.1 millions. 
Liquidity of the company’s position 
was even greater than in 1942. 


Lambton Trust 


Lambton Trust Co., Sarnia, report- 
ed net profits in 1943 equivalent to 
$1.85 per share, compared with $1.64 
in 1942. Payment was again $1.50 per 
share. 

The management of estates is the 
chief business of the company. Dur- 
ing 1943 estates under administra- 
tion increased to $706,764 from $510,- 
501. The new figure exceeds the 
record high of $520,930 established 
in 1941, Total net assets, exclusive 
of estate department, increased to 
$388,302 from $382,395. Grand total 
of assets amoynted to $1,110,264. 
Mortgages and agreements for sale 
dropped slightly to $210,699 from 
$253,113. 

The company operates as a sub- 


sidiary of Lambton Loan and Invest- 
ment Co. 


London & Western 
Trust 


Liquidation of real estate was 
again carried out by London and 
Western Trust Corp. in 1943. Real 
estate holdings were reduced 33% 
during the year. This in turn result- 
ed in a further increase in liquidity. 

Total assets showed an increase of 
$1 million during the year, increas- 
ing the total to $46.5 millions. Guar- 
anteed funds were the chief source 
of the increase. Estates under ad- 
ministration rose to nearly $42 mil- 
lions from over $41 millions the year 
before. 

Earnings increased to $2.56 per 
share in 1943 from $2.26 in 1942. In 
view of this position, an additional 
dividend was paid, bringing total 
payments to $2, instead of the $1 
paid the previous year. 

London and Western Trust has its 
head office in London, Ont., with 
branches at Toronto, Windsor, Win- 
nipeg, Saskatoon, Vancouver and 
Victoria. In addition to the general 
board of directors, regional forces 
are maintained at Winnipeg, To- 
ronto and British Columbia. 


Maritime Trust 


Maritime Trust Co., with head of- 
fice at Saint John, N.B., does not 
accept deposits from the public nor 
does it issue guaranteed trust cer- 
tificates. It is principally concerned 
with handling estates. 

At the end of 1943 estates, trusts 
and agencies under administration 
amounted to $3.55 millions, compared 
with the previous year’s total of $2.95 | 
millions. Earnings on paid up capital 
rose to 4.32% from 3.46%. The 2.5% 
dividend was again paid. On the | 
basis of the improved earning posi- 
tion, the company has proposed an 
increase in the dividend rate to 3% 
as of March 30, 1944, 


Montreal Trust 

Montreal Trust’ is one of the 
largest organizations of its kind in 
Canada, Total assets at December 
31, 1943, amounted to $924 millions, 
including $899 millions in estates, 
trusts and agencies account. This 
represented a rise of nearly $28 | 
millions from the previous year. All 
accounts increased, guaranteed trust 
funds from over $15.8 millions to! 
$16 millions. 
in 1943 amounted to! 
61 a share as compared with $4.06 | 


were paid. Montreal Trust main- 
tains its head office in Montreal, 
while branch offices are located in 
Halifax, ‘Toronto, Charlottetown, 
Winnipeg, Edmonton, Vancouver, 
St. John’s, Newfoundland, Nassau, 
B.W.1, and London, England. 


National Trust 


During the year ended December 
31, 1943, National Trust advanced 
the record-breaking total assets of 
$308.2 millions registered in 1942 to 





little | 


$321.8 millions. Expansion took 
place in all departments, estates, 
trusts and agencies showing a rise 
of nearly $3 millions to $296 mil- 
lions and guaranteed trust account 
rose to over $25 millions. 

Earnings per share amounted to 
$9.61, compared with $9.72 last year. 
The $8 per share dividend was 
again paid. 


Liquidity ratio was higher, rising | 


to 87.5% from 76.7% registered last 
year, Mortgages formed a large 
proportion of total assets, rising to 
$8.0 millions from $7.8 millions. 
National Trust Co. was estab- 
lished in 1898 and is one of the 
largest trust companies in Canada. 
Head office is in Toronto, with 
branches in Montreal, Hamilton, 
Winnipeg, Saskatoon and Edmonton. 


Northern Trusts 


Main activity of Northern Trusts 
Co., Winnipeg, is handling estates 
and trusts. At the end of 1943, 
estates, trusts and agencies under 
administration amounted to $14,- 
510,119, compared with $13,937,050 in 
1942. Total assets of the company 
were over $16 millions, 


The company does not accept de- 
posits nor issue debentures, Funds 
for investment in guaranteed trust 
accounts amounted to $179,048 in 
1943. Mortgages in which company 
and guaranteed funds were invested 
decreased to $1,069,190 from $1,22?,- 
081 in the previous year. Foreclosed 
properties held for sale were car- 
ried at $74,086, a substantial reduc- 
tion from the previous year. 


Net profit for the year ended 1943 
amounted to $107,135, equivalent to 
17.86% of the paid-up capital, 
compared with $43,452 for the pre- 
vious year, equivalent to 7.24% of 
the paid-up capital. Earnings per 
share were $3.57 in 1943 compared 
with $1.45 in 1942. A dividend of 
$1 per share has been declared pay- 
able March 15, 1944. This is the 
first payment on the $20 par stock, 
the last dividend of 50c. per share 
having been paid on the old $50 par 


4) stock on Feb. 1, 1932. 


Nova Scotia Trust 


Nova Scotia Trust Co. confines 
its business to its own province and 
has its head office at Halifax, a 
branch office being maintained at 
Sydney. 

Latest annual report of this com- 
pany indicated a continuation in ex- 
pansion in its assets position for the 
year ending February 29, 1944. 
Total assets at that time amounted 
to $14.3 millions, compared with 
$13.5 millions at the same time last 
year. Of this amount $11.8 millions 
were held in estates, trusts and 
agencies account, an increase of 
nearly’ $700,000 this past year. 

Profits for the year under review 
showed an increase, the net at $9.04 
per share, comparing favorably 
with $8.80 the previous year. Divi- 
dends were continued at the rate 
of $7, which has been maintained 
for the past 24 years. 


Osler & Nanton 


Total assets of Osler and Nanton 
Trust Co. increased to $4.1 millions 
in 1943, from $3.8 millions in 1942. 
Estates, trusts and agencies rose to 
$3.4 millions from $3.1 millions. 

The company was incorporated 
in 1911 and has its head office in 
Winnipeg. It is controlled by Osler, 
Hammond and Nanton Ltd. who 
act as managers. 


Premier Trust 


Another rise in profits was re- 
ported by Premier Trust Co, in 
1943. Before write-off, earnings on 
paid-up capital amounted tc 5.58% 
compared with 4.88% last year. 
Dividends were again paid at 2%. 
Total assets stood at over $11.86 
millions compared with $11.94 
last year, $7.5 millions of this 
being estates, trusts and agencies. 
Estates under administration 
showed moderate declines from 
1942. Liabilities to the public were 

(Continued on page 16) 


THE VICTORIA TRUST AND 


Assets $11,123,349.23 


General Manager— 


Mr. C. E. Weeks 


Head Office: LINDSAY, ONT. 


Branch: CANNINGTON, 


Index of Dividend Payments (1926 
average equals 100), compiled by 
Nesbitt, Thomson & Co., was prac- 
tically unchanged in April, stand- 
ing at 128.00 compared with 127.9 in 


SAVINGS COMPANY 
Established 1895 ,123,349. 
Authorized to act as: 
EXECUTOR ¢ ADMINISTRATOR 
TRUSTEE 
And Render a Complete Trust Service 
President— , 
‘Mr. T. H. Stinson, .K.C. ’ ; 


GUELPH AND ONTARIO 
Investment and Savings Society 
Incorporated A. D. 1876 

DEPOSITS RECEIVED 
DEBENTURES ISSUED 
The Guelph Trust Company 
under the same Management 
Acts as Executor, Administrator, Trustee, etc. 
SAFETY DEPOSIT BOXES FOR RENT 
J. R. HOWITT, K.C. 
President 
Head Office: GUELPH, ONTARIO 


ONT. 


H. L. BENALLICK 
Manager 


preceding “Index of Dividend Payments (1926, preceding month. The index d The index does 
not contain any gold mining com- 
panies, being designed to measure 
the general trend of dividend pay- 
ments by industrial, commercial, 
utility and banking companies. 


CREDIT-FONCIER 
FRANCO-CANADIEN 


Established in 1880 


LOANS ON FIRST MORTGAGES 


Head Office 
Montreal—5 St. James St. East 


BRANCHES 


Quebec 


Toronto 
Edmonton 


Winnipeg 
Vancouver 


Regina 


THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


London 


Ontario 


Incorporated and Established 1870 


Capital $2,000,000 


Assets 


DIRECTORS 


(31st December, 1943) Archibald McPherson, 


$17,825,450 


MANAGER: 
Thomas H. Main 


President 


Thomas H. Main, 
Vice-President 


J. McClary Gunn 
O. Roy Moore 
James B Orr 

J. Edgar Jeffery 


SAVINGS DEPOSITS 


subject to withdrawal by cheque 


DEBENTURES ISSUED 


Reserve Fund $2,400,000 


Surplus of Assets 


over Liabilities 
to the Public 
$4,562,072 


Assistant Manager 
Joseph P. Dewan 


Interest payable half-yearly by coupons or, under accumulative debentures, 
may be left to accumulate at compound interest until maturity. The Company's 
Debentures are a legal investment for Trust Funds, which may also be de- 
posited in the Company's Savings Department. 


Offices: — Dundas Street, Market Lane, Market Square 


London, Ontario 





IGNORANCE OF TAX LEGISLATION 
~ MAY GET YOU INTO TROUBLE! 


"Do you know that under the Dominion Succession Duty 


Act: 


Assets held jointly are taxable to the extent to which 
the deceased during his lifetime contributed to 


their purchase? 


{ The Dominion Succession Duty Act is full of pitfalls 
- for the inexperienced. And, in addition, there is the 
’ Provincial tax legislation to consider. Between these 

two stones, a poorly managed estate may be ground 


very fine. 


You can avoid undue estate shrinkage by appointing 


The Canada Trust Company as executor. This Com 


specialized knowledge of tax matters, together with that 


of your own lawyer, will 
bein nalized through 
legislation properly. 


safeguard your heirs from 
inability to interpret tax 


We invite you to discuss the matter with us... 


at 
Will 
ca’ 


7 early convenience. A mC lanned 
ten veduces Succession 
attention to SMALL estates, as we 


uties. e@ give 


as 


large, and will arrange evening appointments. 


CANADA [Rust 
COMPANY 


14 KING ST. E., TORONTO 


Branches in Six Provinces: 


London 
Windsor 
Regina 


Toronto 
St. Thomas 
Edmonton 


Anglin-Norcross Corp. reports 
1943 net income at $87,862, exclusive 
of refundable portion of EPT, equal 
to $4.68 a share on preferred stock 
outstanding at end of year, and to 
$11.96 a share on common, compar- 
ed with 1942 net of $79,502, or $2.54 
a share on preferred, $9.74 a share on 
common. Earnings including .refund- 
able tax were $5.65 a preferred 


Hamilton 
Chatham 
Vancouver 


Montreal 
Winnipeg 
Victoria 


share and $14.72 on common in 1943; 


in 1942 $2.95 on preferred, $11.68 
on common. Company retired 12,506 
preferred shares in 1943. President 
H. J. Gross states that, while a record 
volume of business was handled in 
1943, wartime expansion is now 
about completed, and with private 
capital awaiting end of hostilities, 
building prospects for 1944 “cannot 
be optimistically forecast.” 


aS 
Yorkshire & Canadian Trust 


LIMITED 
HEAD OFFICE, HUDDERSFIELD, ENGLAND 


. 


Canadian Head Office: 
YORKSHIRE BUILDING, VANCOUVER, CANADA 


Over 50 Years of Efficient Service in British Columbia as 
EXECUTOR — TRUSTEE — ADMINISTRATOR 
REGISTRAR AND TRANSFER AGENT 


H. W. DYSON, President 


F. H. WRIGHT, Vice-President 


G. P. KAYE, Vice-President 


W. L. WALDIE, Trust Officer 


VICTORIA, B.C. OFFICE--600 VIEW ST. 


British Canadian 


R. H. EDGELL—Manager 


Trust Company 


Incorporated by Special Ordinance of the Northwest 
Territories of Canade (190! Chapter 35) to Act as 


Executor, Administrator, Trustee, Guardian, 
Authorized Trustee in Bankruptcy, 
Mortgage Loans, Rental. Agents 


INSURANCE 


Fire, Plate Glass, Automobile, Hail, 
Liability, Burglary, Guarantee Bonds 


MANAGERS: BRITISH CANADIAN FINANCE, LIMITED 
H. D. ROOD, Manager and Secretary 


LETHBRIDGE - ALBERTA 


Office-315—6th St. S. 


ADMINISTRATION and 
TRUST COMPANY 


(Société d’Administration et de Fiducie) 
Established in 1902 


Executor, Administrator, Trustee under 
Wills, Trustee for Bond Issues 
Liquidator, Transfer Agent 


HON. E. L. PATENAUDE 
President 


J. THEO. LECLERC 
Vice-President and 
Managing Director 


Head Office: MONTREAL 
5 St. James St., East 


BRANCHES 
Quebec - Winnipeg - Regina - Edmonton - Vancouver 


Loan Firms More Liquid 


Canada Perm. 
Mortgage 


Balance sheet of Canada Perman- 
ent Mortgage Corp. for 1943 reflects 
the greatest volume of funds in the 
hands of the general public and con- 
ditions of financing in wartime. De- 
posits are increased from over $16 
millions to nearly $17 millions, de- 
spite very heavy withdrawals of 
savings by depositors for investment 
in victory bonds and tax payments. 
The corporation’s own investments 
in Dominion of Canada bonds at 
$6,363,047, is nearly double the pre- 
vious year’s figure, while the invest- 
ment in provincial bonds is up to 
over $1.6 millions from nearly $1.5 
millions. Liquid assets increased to 
more than 80% of the deposits. 


The amount of real estate held for 
sale is substantially reduced, now 
being carried at $1,182,181 compared 
with $1,447,984 a year ago. The larg- 
est item in the balance sheet is still 
mortgages and agreements for sale 
and accrued interest, which amount- 
ed to $42 millions, compared with 
$46 millions a year ago. This de- 
crease represents substantial re- 
payments that have been made by 
borrowers. There are only minor 
changes in other assets. 


In line with established Govern- 
ment exchange policy, the corpora- 
tion has continued to repay a large 
portion of its sterling debentures, 
and this. item of liabilities now 
stands at $5,446,602, compared with 
$7,217,533 formerly, Canadian de- 
bentures issued continue to grow in 
amount, the total now being $26,- 
440,758, compared with $26,018,843. 


Earnings per share, before amount 
written off on premises, amounted 
to $10.02, compared with $9.89 in 
1942, Payment was again at the rate 
of $8 per share, 


Central Caneiie 


Central Canada Loan and Savings 
Co. has for a rfmber of years oper- 
ated as an investment trust, holding 
a controlling interest in the Canada 
Life Assurance Co., together with 
shares in National Trust Co., Cana- 
dian Bank of Commerce, Western 
Assurance Co. and the Canadian 
Real Estate Co. 


Little change in position was not- 
ed in 1943, earnings being maintain- 
ed at $8.26 per share, compared with 
$8.28 in 1942 and payment being 
maintained at $8. Total. assets 
amounted to $4,882,206 in 1943 and 
$4,875,913 in 1942. Chief increase in 
assets was in cash mortgages, loans 
on bonds and stocks showed declines 
and securities .were maintained at 
much the same level. 


Credit Foncier 


' Assets of Credit-Foncier Franco- 
Canadien are entirely in Canada, al- 
though the majority of shareholders 
are in France. Head office is in 
Montreal, with branches at Quebec, 
Winnipeg, Regina, Edmonton and 
Vancouver. 


In 1943 the company had net 
profit of $413,567, compared to $406,- 
311 in 1942. Total assets increased 
to $42.3 millions from $40 millions 
in the previous year. 


Mortgages, agreements for sale 
and interest due dropped to $23.5 
millions from nearly $25.2 millions 
the previous year. Real estate held 
for sale amounted to $4.8 millions. 
Outstanding debentures showed a 
decrease of nearly $500,000 to $14,- 
381,952, in addition to $3.7 millions 
of the company’s own debentures, 


‘Debenture Co. of 


Canada 


Substantially higher net profits 
of Debenture Co. of Canada boosted 
earnings on paid-up capital since 
1943 to 2,46%, compared with 0.76% 
in 1942, Payment was again 


With head office in Regina, the 
company was organized in 1916 to 
invest in Saskatchewan municipal 
securities. Owing to adverse pro- 
vincial legislation no investments 
have been made in Saskatchewan 
for the last 10 years. The company 
continued to withdraw funds from 
municipal securities, tax sale cer- 
tificates, loans to rural municipali- 
ties and agreements and optional 
agreements on Sale, and invest 
them in Government and other 
bonds and preferred stock, which 
now totalled $321,870. Total assets 
of the company at Nov. 30, 1943, 
amounted to $602,815. 


om 
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Eastern Canada 


Eastern Canada Loan and Savings 
Co. has nearly all of its mortgage 
holdings in Nova Scotia, particu- 
larly in Halifax. One of the oldest 
of its type, this company was incor- 
porated in 1888 with assets of $72,580. 
Total assets at the end of 1943 
amounted to over $4.7 millions, In 
1943, the company’s net profits rose 
to $6.35 per share from $5.72 in 1942, 
dividend rate being maintained at 
$6. 


Liabilities to the public, repre- 
sented by debentures and deposits, 
totalled over $3.5 millions in 1943, a 
slight decline from the previous 
year’s figure. 


Owing to heavy repayments, 
mortgages fell to $3,672,557 from $3,- 
863,002 in spite of the fact that the 
company had loaned more on mort- 
gages than in 1942. Real estate was 
reduced by the sale of 15 properties. 
Bonds and stocks held showed an 
increase of over $250,000. Book value 
of stocks and bonds owned was 
written down to 1942 price without 
drawing on a special reserve of $45,- 
000 set up for that purpose in 1942. 
This sum was transferred to gen- 
eral reserve. 


Empire Loan 


Empire Loan Company, Winni- 
peg, Man., reduced its investments 
during 1943 to $610,638 from $679,- 
168 the previous year, chiefly by 
liquidating real estate. Total assets 
were reduced to $755,117 from $777,- 
259. 

Sale of properties during the 
year resulted in a net loss of $25,- 
354, which absorbed the operating 
profit of $20,808, and resulted in a 
net loss carried to balance sheet of 
$4,545. The 1942 operating surplus 
of $11,267 was absorbed in writing 
down properties and adjusting 
accounts. This left a deficit for the 
year of $1,513. Balance of deficit 
account at the end of 1943 stood at 
$135,394, 


Fidelity Trust 


Better farm prices now prevailing 
have enabled farmers to meet their 
interest payments to the Fidelity 
Trust Co., Winnipeg, and in most 
cases, to make reductions on prin- 
cipal, so that these accounts are in 
a far healthier condition than for 
many years, This was one of the 
chief elements in the change in po- 
sition of the company, to report a 
net profit of $3)395 compared with a 
deficit last year of $8,455. Mortgages, 
agreements and lease options receiv- 
able were again reduced, this time 
to $98,025 from $102,798. Additional 
real estate was liquidated. 

Liquid securities rose about $10,- 
000 during the year to $80,000, over 
$27,000 of which consisted of cash 
and government bonds. 


Guelph & Ontario 


Guelph and Ontario Investment 
and Savings Society, in its annual 
report for 1943, showed net profits 
of $4.07 per share compared with $4 
in the previous year. Payment was 
$2.50 per share, a reduction from the 
previous year’s payment of $3. Lia- 
bilities to the public were increased 
to $3.9 millions from $3.7 millions. 
Mortgages and agreements for sale 
showed little change at $3,816,255, 
while Dominion and_ provincial 
bonds rose to $1,093,678 from $713,- 
154. Real estate held for sale was 
reduced substantially during the 
year. 


Home Investment 


Home Investment and’ Savings 
Association, Winnipeg, retired the 
last of its currency debentures in 
1943. At the end of 1942 they had 
stood at $14,762. The company has 
therefore now no longer any guar- 
anteed liabilities. Distribution of 
the surplus capital created by the 
redemption value of the shares 
from $100 to $40 par was completed 
during the year. Only $700 re- 
mained owing to certain sharehold- 
ers for unclaimed installments of 
payment and redemption of capital 
stock. 

There are now 9,526 shares of par 
value $40 outstanding. 

Total assets were reduced to $681,- 
932 from $987,136. Chief reductions 
were in mortgage loans and invest- 
ment securities. 

Earnings per share on the new 
basis amounted to $1.17 during the 


year. Last year’s earnings were 
$3.76. 


Hudson Bay Mort. 


Hudson’s Bay Mortgage Co., Van- 
couver, B.C., reported little change 
during 1943 in investments, which 
stood at $87,283, while cash was 
nearly doubled at $10,293. Net pro- 
fits per share preferred amounted to 
27 cents, compared with 32 cents 
the previous year. Preference divi- 
dends are in arrears since June 30, 
1934. 

The company was incorporated in 
1926 and has investment interests 
in first mortgages and properties 
within British Columbia. 


Huron & Erie 


Huron and Erie Mortgage Corp. 
reported net profits in 1943 of $5.19 
per share compared with $4.90 in 
1942. Payment was again $4 per 
share. 

Heavy repayments by western 
borrowers brought mortgages and 
agreements for sale down to $26,- 
871,350 from $29,543,828. Savings de- 
posits reached a new high of over 
$12 millions. Last year this item 
Stood at approximatey $10 millions. 
Though Canadian debentures re- 
mained almost constant at $24,157,- 
880, sterling debentures were down 
to $76,300 from $422,538, and sterl- 
ing debenture stock fell to $100,029 
from $187,104. Total assets of the 
company increased to $43,996,215 
compared with $42,355,877 the pre- 
vious year. Liabilities to the public 
increased to $37.1 from $35.5 mil- 
lions jn 1942. Interest rates on de- 
bentures were reduced recently. 

Estates business of the organiza- 
tion is handled by the company’s 
subsidiary, Canada Trust Co. 


Compagnie 
Fonciere 


Compagnie Fonciére de Manitoba 
reports higher gross incme dur- 
ing the year ended Dec.’31, 1943, 
which was offset by losses on prop- 
erties and on realization of assets. 
The net result was a loss of $786, 
compared with a loss of $8,117 the 
previous year. 

Mortgages, agreements, etc., re- 
ceivable less encumbrances, de- 
creased to $122,453 from $144,745, 
while apartment blocks and busi- 
ness premises on the sgme basis 
rose to $316,788 from $303,591. Farm 
properties decreased appreciably. 
Total assets amount to $731,549. 


International Loan 


International Loan Company, 
Winnipeg, does not accept deposits, 
issue debentures or guaranteed in- 
vestment certificates. Operations 


are conducted entirely with its own 
funds. 

Its assets at the end of 1942, the 
latest year’s report available, were 
the highest in its history at $1.1 
millions. 

The company operates in the three 
prairie provinces, most extensively 
in Manitoba. Increased farm in- 
come has had a very favorable effect 
upon its operations. 


La Societe de Prets 


La Société de Préts et Placements 
de Québec has head office in Que- 
bec and invests chiefly in mort- 
gages. It has been in operation for 
68 years. : 

Liabilities to the public are small, 
consisting of deposits amounting to 
$65,814, a reduction of about $8,- 
000 over last year. The total is se- 
cured by net assets of over $1.3 
millions. Mortgage loans and ad- 
vances held in 1943 rose to over 
$1.05 millions from $968,823. Cash 
and rents ‘receivable were both re- 
duced, and investments of the com- 
pany rose to $108,696 from $57,304, 
Dominion Government bonds form- 
ing a larger part of the total. 

Earnings per share of this com- 
pany amounted to $4.77 during the 
year, compared with $5.10 in the 
previous year. Payment was at the 
rate of $5 per share. 


Lambton Loan & 


Investment 


In the 100th year of its operations, 
Lambton Loan and Investment Co., 
Sarnia, reported an advance in total 


assets to $4.6 millions from $4.2 mil-, 


lions the previous year. Liabilities 
to the public at nearly $3.0 millions 
showed an increase of nearly $400,- 
000 over the previous year. Earnings 
during 1943 advanced to $4.06 from 
$2.63 the previous year. The regular 
dividend of $2.50 was paid. 

In commemoration of its 100th 
anniversary, the company publish- 
ed, during the year, a pamphlet de- 
scribing its operations since 1844, 


Landed Banking & 


Loan 


Landed Banking & Loan Co., was 
incorporated in 1876. Head office is 
in Hamilton and a branch office is 
operated in Winnipeg. Net profits 
in 1943 showed an improvement to 
$4.83 per share from $474 in 1942. 
Dividends of $4 per share were 
paid in both years. 

Liabilities to the public increased 
during the year to $1.3 millions from 
$1% millions the previous year. Sub- 
stantial reductions were made in 
real estate held for sale. Mortgages 
and agreements amounted to ap- 
proximately $1.7 millions, compared 
with over $1.96 millions the previ- 
ous year. Cash and Dominion Gov- 
ernment bonds and guarantees were 
both substantially increased. Sterl- 
ing debentures of the company de- 
creased t& $7,178 from $16,182, while 
Canadian debentures stood at $433,- 
003, only slightly higher than the 
previous year. Savings deposits in- 
creased to $851,402, from $771,321. 


Midland Loan 


Midland Loan and Savings Co., 
Port Hope, Ont., established in 1872, 
confines its mortgage investrhents 
almost entirely to Ontario. The com- 
pany reported a rise in earnings per 
share in 1943 to 9.4% from 8.02% in 
1942, Payment was again at the 
rate of 8% per share. 

Decline occurred in mortgages 
held which decreased to $2,367,958 
from $2,423,287. Liabilities to the 
public increased slightly to $2,316,- 
961. Nearly half the real estate held 


for sale was liquidated during the 
year. 


Montreal Loan 


- Montreal Loan and Mortgage Co 
reported a moderate reduction in 
profits during 1943 owing to the 
smaller volume of mortgage busi- 
ness offering. Earnings per share 
were $1.87 in 1943, compared with 
$2.02 for 1942. Payment was again 
$1.25 per share. 

Mortgages on real estate at the 
end of the year totalled $969,333, a 
reduction from $1,056,928 the pre- 
vious year. Real estate and bond 
investments reported little change, 
while stock investments increased 
to $146,258 from $70,947. 

Principal activity of Montreal 
Loan and Mortgage is loaning funds 
on first mortgages. Debentures and 
deposits have been steadily declin- 
ing for a number of years and were 
eliminated altogether in 1941. 


Mortgage Corp. 


Mortgage Corp. of Nova Scotia, 
whose head office is in Halifax, has 
been operating since 1901 as a mort- 
gage lending institution. Its activi- 
ties are restricted to Nova Scotia, 
all loans on real estate being con- 
fined to that province. It does not 
operate branch offices. 

During 1943 the company’s earn- 
ings showed a moderate decrease 
to 5.14% on paid-up capital as com- 
pared with 5.26% the previous year. 
Payment was again $5. 

Mortgages and agreements for 
sale held by the company were 
down slightly to $1,301,759 from 
$1,365,844, while Dominion of Can- 
ada bonds rose to $75,387 from 
$30,161. Real estate held for sale 
was substantially reduced, to $32,- 
020. Chief change in liabilities 
showed in debentures, which were 
reduced to $34,403 from $357,382, 
and deposits, which decreased to 
$50,954. Total assets of the company 
amount to over $1.7 millions. 


N. S. Savings 


During 1943, Nova Scotia Savings, 
Loan and Building Society, a co- 
operative society established® in 


1850, reported a rise ‘in total assets 
from ‘nearly $4.9 millions to ‘over 
$4.9% millions. In the same period 
liabilities to the public expanded to 
$3,178,261 from $3,107,380. 


Earnings on _ paid-up capital 
amounted to 6.70% compared with 
7.07% the previous year. 


Mortgages held by the company 
decreased slightly to $4,477,485 from 
$4,502,259 as a result of heavy re- 
payments, though volume of moder- 
ate business was in fact higher 
than in 1942, The president an- 
nounced that restrictions have had 
to be imposed on amounts accepted 
for investment until a profitable, 
safe outlet can be found. Head 
office of the society is in Halifax, 
with representatives throughout 
Nova Scotia and New Brunswick. 


NorthernCanadian 


Northern Canadian Mortgage Co., 
Winnipeg, reported a_ substantial 
improvement in net profit in the 
year ended March 31, 1943, bringing 
it to $8,980 from $6,058. Preference 
shares on this basis earned 69 cents 
per share, compared with 48 cents 
last year. Prior encumbrances on 
property in which the company was 
interested were reduced by $41,114 
during the year. Total assets rose 
to $427,820 from $416,577. Man- 
agement of a number of properties 
independent of those owned by the 
company proved a_= substantial 
source of additional income, it was 
reported, 


Ontario Loan & 


Debenture 


Ontario Loan & Debenture Co., 
London, maintained net profits for 
1943 at $210,723, practically un- 
changed from the 1942 net profits of 
$210,881, in spite of higher tax pro- 
vision. Earnings per share were 
again $5.27. Dividends were paid at 
the regular rate of $5 per share. 


Total assets of the company rose 
during the year to over $17.8 mil- 
lions from over $17.0 millions in 
1942. Debentures and deposits total- 
led $13,184,163, as compared with 
$12,389,022. After payment of ster- 
ling debentures maturing in 1943, 
the outstanding amount was re- 
duced to $72,039. Deposits were in- 
creased by $412,306, notwithstanding 
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Through almost 90 years of Canadian 
history, CANADA PERMANENT has pro- 
tected the savings of the people and applied 
them constructively to the upbuilding of 
Canada with profit to the savers. 


By sound management and wise policies, it 
has earned the confidence and goodwill of 
those entrusting their savings to its care. 


CANADA PERMANENT 
MORTGAGE CORPORATION — 


THE 


TRUST 
AND 7 , 
ADMINISTRATION 


The Canada Permanent Trust Company 
provides for individuals a complete executor, 
administrator, trustee or agency service, and 
acts efficiently for corporations as registrar 
and transfer agent of stocks, and as trustee 
of bond issues. 


Financial strength and many years of 
experienced service are a guarantee of 
safety and efficiency to all clients. 
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A Fully Rounded 
Trust Company 
Service _ 


No matter how large or small your trust com- 
pany service requirements may be, Capital 
Trust is equipped to handle them promptly, 
carefully and satisfactorily. Dependable, experi- 
enced and strong, Capital Trust has been 
rendering sound, efficient service to a large 
number of complicated and involved accounts 
for years. 


AUTHORIZED TO ACT AS: 


Executor, Administrator and Trustee of Estates. 

Guardian, Committee of Estates of persons mentally 
unsound and of Estates of Absentees. 

Trustee for Bond Issues. 

Registrar and Transfer Agent for Joint Stock Companies. 

Depository for Sinking Funds. 

Revenues collected (rents, interest, dividends). 

Interest and Dividends of incorporated companies 
distributed. 


Ask one of our officers to explain how we can render 
you constructive, economical service. 


MONTREAL TORONTO OTTAWA 


Real Estate Loan Co. 
of Canada Limited __, 


521 Confederation Life Building 
Toronto 2, Ont. 








Capital paid up .............0... 500,000 
PRDOTUD nn cciscocecsidheccsescevosncsevess REONOOO 


























Loans made on Improved Real Estate 
at Current Rates 
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GREY & BRUCE TRUST 
& SAVINGS CO. 


OWEN SOUND, ONT. 












































Authorized Capital ..... $1,000,000.00 
Capital Fully Paid ....¢. 544,700.00 
Reserves Exceed 200,000.00 
Total Assets 7,170,648.95 
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Trust Firms’ Active Year 


(Continued from page 14) 


increased to over $3 millions from 
almost $2.9 millions. 


Holdings of Dominion of Canada 
and Provincial bonds and guaran- 
tees in both capital and guaranteed 
trust accounts rose to nearly $1.5 
millions from over $1.0 million the 
previous year. Mortgages in guar- 
anteed trust account registered a 
slight drop to $1.15 millions from 
$1.42 millions. 


Premier Trust has its head office 
in Toronto and operates branches 
in St. Catharines and London. 
Practically all of its mortgage in- 
vestments are in Ontario, 


Prudential Trust 


Prudential Trust Company main- 
tained its net profit at 55c per 
share in 1943, as in 1942, Refundable 
excess profits taxes if included raise 
the 1943 profit to 57c. No divi- 
dends have been paid since 1939. 

Company is primarily inter- 
ested in the administration of 
estates, trust and agencies, which 
account at the end of 1943 showed 
an expansion to $3 millions from 
$2.8% millions in the previous year. 

Prudential Trust has its head 
office in Montreal, with branches 
in Toronto, Calgary, Vancouver and 
Regina. 


ry 

| Royal Trust 

| Royal Trust Co., one of the larg- 
| est trust companies in the Domin- 
| ion, reports substantial increases in 
its business during 1943. At the end 
of the year estates, trusts and agency 
accounts amounted to $769 millions, 
an increase of nearly $39 millions 
from the previous year. Total as- 
sets of $789 millions show an in- | 
crease from the previous year's 
total of $750 millions. 


Earnings during the year im- 
proved to $4.03 per share from $3.78 
per share the previous year. The 
regular dividend of $3.20 per share 
was continued. - 

High-grade securities reported 
slight advances in the market dur- 
ing the year, but the resulting 
lower yield increased the difficulty 
of finding sound revenue-producing 
investments that offer an adequate 
return. Until the position of in- 
dustry becomes clarified with re- 
gard to taxation and governmental 
regulations, the investment poten- 
tialities of many otherwise attrac- 
tive industrial securities must be 
estimated with caution, the general 
manager stated. 

Price of the company’s shares is 
established by resolution at each 
annual general meeting of share- 
holders. On February 8, the board 
of directors recommended that the 
price of the shares should remain 
unchanged at last year’s figure of 
$70. At this price, on the basis of 
the dividend rate maintained dur- 
ing 1943, the yield is 4.57%. 


































Sherbrooke Trust 


Sherbrooke Trust Co., Sher- 
brooke, Que., started business in 
1874 and primarily serves the east- 
ern township areas. Investments are 
made up of bonds of the Dominion, 
Quebec, Ontario, New Brunswick, 
Nova Scotia and various Quebec 
and New Brunswick municipalities. 


During the year ending Septem- 
ber 30, 1943, operations resulted in 
earnings per share of $8.94, an in- 
crease over the $7.34 earned in 1942. 
Payment was again at the rate of 
$6 per share. 


Total assets of the company in- 
creased during the year to $2.5 mil- 
lions from $2.4 millions the previous 
year. This is exclusive of estates, 
trusts and agencies under adminis- 
tration, which amounted to $5.2 mil- 
lions, compared with $4.5 millions 
in the year ended September 30, 
1942. Liabilities to the public again 
increased, totalling $1.9 millions, as 


Sterling Trusts 


Net profits of Sterling Trusts 
Corp., Toronto, reached in 1943 
$4.05 per share, a substantial in- 
crease over the $3.31 a share report- 
ed in 1942, as the highest figure since 
1931. The dividend rate of $3 per 
share’ was maintained. 

Estates, trusts and agencies under 
administration increased to nearly 
$6.1 millions from $5.7 millions the 
previous year. Total assets, includ- 
ing estates, trusts and agencies, 
reached $9.6 millions. Liabilities to 
the public showéd a moderate in- 
crease to over $2.6 millions from 
$2.4 millions the previous years. 
Mortgages at $2.16 millions showed 
a decrease from $2.2 millions held in 
the previous year. 

Sterling Trusts has its head office 
in Toronto and operates a branch in 
Regina, Sask. All mortgage invest- 
ments are located in the Toronto 
area, 


Sun Trust 


Sun Trust Limited, Montreal, re- 
ports 1943 earnings at $8.93 per 
share, compared with $8.64 the year 
before. Payment was again at $5 
per share. 

Expansion was noted in all ac- 
counts from a total asset increase to 
$38,798,866 from $30,380,076, Estates, 
trusts and agencies totalled $37 mil- 
lions in 1943 to $28.9 millions in 
1942. 

Guaranteed liabilities show a rise 
to $1.3 millions from $1.1 millions. 

Head office of Sun Trust is in 
Montreal with a branch being main- 
tained in Quebec. 


‘Toronto Gen. Trust 


Toronto General Trust Corp. 
termed 1943 the banner year for 
western farm mortgages, with re- 
payments of principal and interest 
collections totalling over 24% of the 
average gross amount under in- 
vestments during the year in farm 
mortgages and sale agreements. City 
mortgages were also marked by the 
most satisfactory servicing, not only 
as to interest, but also to principal 
repayments. 

The balance sheet showed total 
assets under administration for all 
accounts of $257,149,866, an increase 
of over $612 millions over those of 
1942, Increases were shown in all 
sections, the chief increase being $6 
millions in the estates, trusts and 
agencies account. Real estate held 
for sale showed a decrease of $563,- 
348 from the 1942 figure. Mortgages 
and sale agreements increased to 
$1.7 millions in capital account, 
$371,536 higher than last year, while 
mortgages in guaranteed trust ac- 
counts dropped $1.4 millions to $9.0 
millions. Increased funds were in- 
vested in Dominion and Provincial 
bonds and guarantees. 

Earnings per share before appro- 


‘Eee Firms More Liquid 


(Continued from page 15) 
heavy withdrawals by depositors to 
purchase bonds of the two victory 
loans during the year. . 

Shortages of labor and material 
for home building, with consequent 
lessening of demand for mortgage 
loan, combined with high principal 
repayments resulted in a decrease 
of $513,025 in total mortgages held. 
From funds thus returned and the 
increase in deposits and debentures 
and other funds, the company in- 
creased its investments in Dominion 
of Canada bonds by $1,478,000. Real 
estate held for sale was reduced to 
$148,128, the lowest for many years. 


Real Estate Loan 


Real Estate Loan Co. of Canada 









Engravers of Securities 
3 ° 

ended Dec. 31, 1943, were confined for more than Seventy-Five Years 
almost entirely to Government : 
bond issues and accrued first mort- 
gages, Ford S. Kumpf, president, 
stated. Chief change was noted in 
the estates trusts and agency ac-| 
count, which increased during the 
year by $675,356. Total assets of 
the company rose to $23.4 millions 
from $21.5 millions. 


Liabilities to the public at $12.5 
millions showed an increase over 
the previous year’s figure of $11.3 
millions. 


priation for premises amounted to} 
$9.53, compared with $7.15 in 1942. 






















Trusts & Guar. 


Trusts and Guarantee Co. report- 
ed relatively little change in their 
position at the end of 1943 from the 
previous year. Earnings were main- 
tained at $7.76 per share, compared 
with $7.78 in 1942, and payments at 
$2 per share. 





BRITISH AMERICAN 
BANh NOTE COMPANY 


LIMITED 
The Old Canadian Company 


HOWARD W., PILLOW 
President 


Expansions took place in the 
estates, trusts and agencies under 
administraiion, which totalled $40 
millions, compared with $39 millions 
the previous year, Liabilities to the 
public rose to $8.43 millions, from 
$8.39 millions the previous year. 


Earnings per share rose to $9.14 
from $8.60 in 1942. Payment was 
again at the rate of $5 per share. 
Waterloo Trust has its head office 
in Waterloo, Ont., and operates 
branches in Kitchener, Galt and 


General reduction in real estate, | Preston. 


mortgages and agreements for sale 
reflected current demand for real 
estate and amortization of mort- 
gages. Real estate stood at $195,457, 
compared with the previous year’s 
figure of $219,246, while mortgages 





Western Trust 
Western Trust Co, Winnipeg, re- 
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ports net income more than doubled 
during the year ended Jan. 1, 1944. 
After provision for taxes, net in- 
come remaining was $53,601 com- 
pared with $22,565 in the year end- 
ed Jan. 1, 1943. Earnings per share 
amounted to $5.33, compared with 
$2.24 last year. Dividends of $2 per 
share were paid in the later year, 
after a six-year lapse. 






and agreements for sales on capital 
and guaranteed accounts amounted 
to $5,681,174, compared with $6,237,- 
684. Liquidity of assets held against 
withdrawable deposits at the end of 
1943 was 95.82%, a substantial in- 
crease over the previous year's 
liquidity ratio of 86.71%. 


Trusts and Guarantee Co. was in- 
corporated in 1897, It’s head office i 
in Toronto and it operates branches 
in Brantford, Windsor, Winnipeg 
and Calgary. 


Total assets of the company stood 
at $6.4 millions compared with $6.7 
millions the previous year. Estates, 
trusts and agencies are the chief 
business of the company, and this 
account stood at $4.7 millions, a re- 
duction from the $5 millions estab- 
lished the previous year. Liabilities 
to the public on guaranteed ac- 
counts were again reduced from 
$223,733 as at Jan. 1, 1943, to $148,373 
as at Jan. 1, 1944. Quick assets, 
stocks, bonds, debentures and cash 
on hand, increased from $382,699 to 
$577,921. 


Collections on mortgages and 
agreements were much better than 
for many years. Western Trust has 
head office in Winnipeg and 
branches in Regina and Edmonton. 
Mortgage investments are located 
entirely in the three prairie prov- 
inces. 


Yorkshire & 


Canadian 


Yorkshire and Canadian Trust 
Limited, with head office in Van- 
couver and a branch in Victoria, is 
one of the oldest financial com- 
panies in British Columbia, having 
opened its Vancouver office in 1868, 
one year after it was established in 
England. Head office is in Hud- 
dersfield, England. 


The company conducts a general 


Waterloo Trust trust business and also acts as regis- 


Investments of the Waterloo Trust }trar and transfer agent. A recent 
and Savings Co. during the year financial statement is not available. 


Victoria Trust 


Victoria Trust and Savings Co. 
reported improved net profit of 
$5.36 per share in 1943, compared 
with $5.32 per share in 1942. Pay- 
ment was again at $4 per share. 
This continued the reversal of the 
trend in profits which took place 
last year. Officials stated that the 
improvement in general conditions 
justified a position that the favor- 
able trend will continue until gross 
earnings again equal those prevail- 
ing before the general slump of the 
year 1930. 

Liabilities to the public again 
showed a moderate increase on the 
year, totalling $7.6 millions as 
against $7.4 millions the previous 
year. Estates under administration 
were maintained at substantially 
the same level of over $2 millions. 
Total assets increased to $11,123,- 
349 from $10,971,075. 

Mortgages were down slightly to 
$5,701,401 from $6,334,394. Bond de- 
bentures and accrued interest rose 
to $2,408,383 from $1,725,179. : 

Victoria Trust maintains’ its head 
office at Lindsay, Ont., with a 
branch office at Cannington. 


Beaudry Leman, 


Joseph Beaubien 
L.-E. Beaulieu, K.C. 
Geo. Belleau 

Emile Corbeil 

J.-T. Donohue 

Oscar Hamel, N.P. 
Ch. Laurendeau, K.C. 







Paid-up Capital - 
Reserve Fund - 
Investment Reserve 
Profit and Loss 


Total Assets 





to obtain possession of a property 
in the event of its sale, which had 
been expected by the company to 
slow up sales this year, the company 
was able during 1943 to dispose of 
25 houses for $195,000 for cash pay- 
ments of $58,725, the balance being 
secured by first mortgages at 5% re- 


there is evidence the mortgage and 
land investment position is becom- 
ing more liquid, this being shown 
by the decrease of £113,000 in the 
combined book value of the items. 














J. M. Dobbie 
E. C. Cossitt 





sheet as at December 31, 1943, 
shows a moderate decline in cash 


Western Savings 





Buy War Savings Certificates and War Savings Stamps 


GENERAL TRUST OF CANADA 
112 St. James St. West 
MONTREAL 
Paid up Capital: $1,105,000 
Board of Directors 


Hon, Donat Raymond, President, 


L.-J.-Adjutor Amyot, Vice-President. 


René Morin, General Manager. 


EXECUTORS - ADMINISTRATORS - TRANSFER AGENTS 


The Brockville Trust 


and Savings Company 
Brockville, Ont., Canada 


OOOO 


DIRECTORS 


J. Gill Gardner, President 
Geo. T. Fulford, M.P., Vice-President 
L. C. Dargavel, Managing-Director 
F. I. Ritchie 
W. B. Reynolds, M.L.A., A. G. Parish, K.C. 
Hon. A. C. Hardy, K.C. 


E. J, Smith, 
Secretary-Treasurer and Estates Manager. 


payable in quarterly instal)ments. 
Number of properties held by the 
company for sale was reduced to 
nine at Dec. 31, 1943. 


Earnings per share of Toronto 
Mortgage were equal to $5.06 in 1943 
as compared with $5.08 in 1942. Divi- 
dends continued to be paid at the 
rate of $5 per share per annum, 
established July 2, 1940. 


Total assets of the company de- 
clined to $4,977,193 from $5,083,727 in 

























& Loan 


Western Savings and Loan Asso- 
ciation reported expansion of its 
assets during 1943 to over $5 mil- 
lions from about $4 millions the 
previous year. Liabilities to the 
public, as represented by terminat- 
ing certificates moved up to $4,- 
168,455 from $3,336,458. Balance 


and a substantial increase in gov- 
ernment bonds and other securities. 
Mortgage loans rose to $697,637 from 
$566,513. 

Head office of Western Savings 
and Loan is in Winnipeg. 


Yarmouth Bldg. 


Yarmouth Building and Loan 
Society, Yarmouth, N.S., reported a 
rise in net profits in 1943 to 5% on 





1942. Liabilities to the public also 


















reports net 1943 earnings on paid-up 
capital of $3.63 per share, an in- 
crease over the 1942 earnings of 
$2.49. Payment was again $2 per 
share. Total assets increased during 
the year to $1,157,020 from $1,226,040, 
reflecting in part the repayment of 
outstanding sterling debentures 
which were down to $370,183 from 
$458,197. Liabilities to the public 
were reduced from $484,999 to $407,- 
855. Real estate held for sale de- 
creased to $128,858 from $208,410 in 
1942, beyond deducting reserves. 
Loans on mortgages, etc., decreased 
to $827,047 from $864,352. Further 
investment in Dominion of Canada 
bonds brought holdings up to $100,- 
000 compared with $41,979 in 1942, 








compared with $1.8 millions in the 
previous year. 

Rise in income was attributed to 
interest on bonds, and fees and com- 
missions. Interest on mortgages was 
reduced by more than $5,000. Mort- 
gage loans were likewise reduced. 
Cash on hand was more than 
doubled from the previous year. 
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President 


O. E. MANNING 


Managing-Director 





PRUDENTIAL TRUST 
COMPANY LIMITED 
offers the best of service as 


EXECUTOR, TRUSTEE, REGISTRAR 
ADMINISTRATOR, TRANSFER AGENT 


Inquiries Solicited 


Societe Nationale 


Societe Nationale de Fiducie 
maintained its 1943 earnings per 
share at $21.10, compared with 
$21.73 reported in 1942. Payment 
was made at the rate of 10% per 
share per annum, but only $5 per 
share of this is paid in cash on 
paid-up capital, and $5 is credited 
to partly paid capital. Estates, 
trusts and agencies under adminis- 
tration of the company, increased to 


Toronto Mortgage 


Notwithstanding the restrictions 
set up by the Rental Control Board 


HEAD OFFICE wes MONTRE AL $17.8 millions in 1943 compared with 
$17.0 millions in the previous year. 
455 St. John Street | Guaranteed liabilities showed a 


moderate decline to $595,508. Total 
assets of the company amount to 
$19.2 millions. Investments of the 
company were increasingly liquid, 
mortgages and agreements for sale 
falling to $147,966 from. $202,716, 
while bonds of the Dominion of 
Canada, the Province of Quebec, 
municipalities, commissions, scol- 
aires and others rose. 


BRANCHES 
TORONTO CALGARY 
VANCOUVER REGINA 


President: H. N, CHAUVIN, K.C. 
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Only 10% Have 


More than 13,500 inventions have 
been sent in for consideration of the 
Canadian Inventions Board, Trade 
Minister MacKinnon informed E. G. 
Hansell (S.C., Macleod, Alta.), in 
the House of Commons. Only about 
10% of the proposals have “some 
evident merit which warrants refer- 
ence being made to military consult- 
ants,” said the minister. Most of them 
are ideas which have been consider- 
ed before, or which have slight 
technical interest but no military 
value, 

President of the Inventions Board 
is Dean C. J. Mackenzie, chairman 
of the National Research Council. 
Members are, deputy ministers of 
the defense departments (Army, Air 
and Navy), and Lesslie R. Thomson, 
of DMS, who is secretary. 

Inventions and suggestions go first 
to one of four board subcommittees 
—civilian, Army, Naval and Air 


Oe SPATE Pelion 


Present Cash Value of Total Assets 
Surplus, Over all Liabilities to Public 
all Denominations for 


9 J Allowed on Savings | 3 
0 %o three to five years. 


Deposits, Withdraw- 
able by Cheque. ‘ 
_ LEGAL INVESTMENT FOR TRUST FUNDS 
First Mortgage Money to loan on modern solid brick dwellings, 
in good residential districts. Prompt service. 





$4,977,200 
$2,298,500 


Paid on Debentures in 








decreased to $2,678,707 from $2,786,- 
500. 


13,500 Inventions Studied 


Trust & Loan 


Operations of the Trusf and Loan 
Co. of Canada for the year ended 
March 31, 1943, showed increased 
earnings due to the increased profit 
on the land investménts of the com- 
pany which in turn are determined 
principally by the size of the wheat 
crop and the price obtained for it. 
The company’s head office is in 
England, but operations are largely 
in Canada. Gross income amounted 
to £192,571, compared with £148,934 
the: previous year. After expenses, 
including taxes and loss on Cana- 
dian investments, net for the year 
was £36,890 compared with £25,743. 


The president's report stated that 






“Some Merit” 


Force consulting committees. Mem- 
bers of the subcommittees “screen” 
all suggestions, forward them to the 
“appropriate technical consultants 
within either the armed services or 
the National Research Council.” 


When reports come back from 
these iechnichl consultants, letters 
are sent out to the inventors. If the 
suggestion is of no use, the inventor 
is so informed. A suggestion that 
may be useful in an administrative 
way to any of the services is handed 
on to the consulting. committee of 
that service. If a suggestion appears 
to have merit, but is of no use to the 
war effort, the inventor may be per- 
mitted to exploit the invention as he 
sees fit. Suggestions that may be 
valuable to the war effort are re- 
ferred to the main examining com- 
mittee which may make “recom. | 
mendations to the board regarding 
patent application, further develop- 
ment work, or other courses of 
action,” 
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THE WATERLOO 


Assets 


DIRECTORS 


FORD S. KUMPF, President 


President, The Dominion Life Assurance Company 
Director, The Waterloo Mutual Fire Insurance Company : 


HENRY KNELL, Vice-President 


President, Economical Mutual Fire Insurance 


LOUIS L. LANG, Vice-President 


President, Lome Tanning Company Limited 
President, e Mutual Life Assurance 
Company of Canada 
Director, Bank of Montreal 


H. J. SIMS, K.C,, 


Solicitor to The — Life Assurance Company 
of Canada 
Director, Economical Mutual Fire Insurance 
Company 
GEORGE A, DOBBIE, 


President, Stauffer Dobbie Compeny Limited 
Vice-President, The Dominion Life Assurance 


Company 
Director, The Royal BanR of Canada 
ALLAN HOLMES, 
President, The Galt Daily Reporter 
H. L. McCULLOCH, 


President and Treasurer, Babcock-Wilcox and 
Goldie-McCulloch Ltd. 

President, Galt Metal Industries Ltd. 
Director, Goldie and McCulloch Co. Ltd. 
Director, Gore District Mutual Fire Insurance Co, 
Director, Imperial Bank of Canada 


P. R. HILBORN, 

President, The Preston Furniture Company 
President, Canadian Office & School Furniture 
Company, Limited 
SENATOR W. D. EULER, 
Vice-President, Economical Mutual Fire 
nsurance Company 
Director, The Dominion Life Assurance 
Company 
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AND SAVINGS COMPANY 


Capital and Reserves - $1,525,373.39 
$23,371,341.76 


President and Managing Director 
. The Kitchener Daily 
Director, Economical Mutual Fire Insurance 


THOS. W. SEAGRAM, 
President, Canada Barrels & Kegs Ltd. 

W. 
Vice-President and Managing Director 


The Mutual Life Assurance Com 
Director, Economical Mutual 


FRED HALSTED, 


J. E. FROWDE SEAGRAM, 


President, Jos. E. Seagram and Sons Limited 
Director, The Dominion Life Assurance 


WM. 


Director, The Waterloo Mutual Fire Insurance 


W. L. HILLIARD, M.D., 


Medical Director, Equitable Life Insurance 
Company of Canada 


P. V. WILSON, Managing-Director 
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Horm J. Nicol, K.C. 
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Hon. J. E. Perrault, K.C, 
- Leo. G. Ryan 

Hon. Geo.-A. Simard 

C. E. Taschereau, N.P. 

Arthur Terroux 














500,000.00 
200,000.00 
46,174.95 
18,350.62 
» 2,941,706.04 


Hon. H. A. Stewart, K.C, 


the paid-up capital, from 4.7% 
earned in the previous year. Divi- 
dends were continued at a rate of 
5%. Rebates on the 1940-41-42 in- 
come tax, amounting to $1,572, con- 
tributed to the rise. Mortgages held 
by the company fell during the 
year to $264,043, compared with 
$285,487 in 1942. A new item, cover- 
ing investment in bonds, which 
totalled $14,120, appeared in the bal- 
ance sheet. Debentures outstanding 
were reduced to $19,990 from 
$22,250. 
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Company 


W. J. MOTZ, 


Record 


Company 


H. SOMERVILLE, 


ny of Canada 
ire Insurance 
Company 


Special Agent 
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HENDERSON, M.D., 


Company 


PRESTON 


Not a Hoarder, 
Just Sensible 
In His Buying 


Discovers Quality of 
Canadian-made Tobacco 


The host had pushed over his 
tobaceo humidor and the guest had 
filled his pipe, lighted it and let out 
the first = with an envious sigh. 
“Hoarder!” the guest said. “Now I 
know where my favourite imported 
brand went.” 

His host shook his head smiling. 
“I’m no hoarder,” he said. And 
that’s no imported ‘brand. The trouble 
with you is you won't even try any- 

that doesn’t carry an imported 

os encase examin- 
ation, t an t costs more 
must be better quality. And you 
a, because war restrictions have 
cut ee supply of imported 
The The quest said, “Go on! This to- 

, on 

bacco is worth a lecture 

“That’ # Canadian-made Picead 
er +” his host eae 

t —_ lens use it’s made here. 
But if you know anything about 

tobacco quality—or if you will just 
rely on your own taste—you'll have 
to agree that it’s as enjoyable a to- 
bacco as you ever put a li t to. Now 


For answer, the guest just went on 


exlling et ee tes eaten wreathing 
| Pipe Smokers 


who miss their 


imported mixture 
should try 


Piccadilly 


LONDON 
SMOKING MIXTURE 


MADE IN CANADA 
on c par with the most expensive 


Cassidy’s Ltd. and associated com- 
in Canada and England report 
1943 net profit of $218,517 (excluding 
refundable part of EPT) equal after 
preferred dividends to $1.42 a share 
on common, compared with 1942 net 
on same basis of $221,312, or $1.45 a 
common share. Refundable tax in 
1943 amounted to 72 cents a share 
additional, in 1942 to 28 cents a share 
additional. 


The 
NOVA SCOTIA 


TRUST Company 


Annual Statement 
February 29, 1944 


$ 75,280.59 


Guaranteed Funds 
now amount to ..... 


Estates, Trusts and 


Paid-Up Capital ...... 


1,680,814.35 


11,792,013.19 
500,000.00 
260,000.00 
Total Assets Exceed.. 14,335,642.95 


Melvin S. Clarke, President 
Bernard P. Saunders, Vice-Pres. 
R. W. Elliot, Vice-President 


DIRECTORS 

C. W. Anderson, Hon. W. H. Dennis, 
L. A. Forsyth, K.C., George E. 
Graham, A. N. Jones, Geo, H. 
Murphy, M.D. W. C. MacDonald, 
KC. MP., A. A. McIntyre, K.C., 
J. E. Rutledge, K.C., M.L.A., M. J. 
Wardrope, M.C., A. T. O'Leary. 


R. W. Elliot, Manuging-Director 
G. R. Harrison, Manager and Secy. 


The 


NOVA SCOTIA 
TRUST Company 


_ HEAD OFFICE 
HALIFAX-NOVA SCOTIA 
Branch at Sydney, N.S. 


Say B. C. Trend 


Toward Publie 
Ownership 


Consider Utilities Issue | 


in Provincial Parleys — 


Hart to Study Hydro 


From Our Own Correspondent 

VANCOUVER.—British Columbia 
is expected to be the next province 
to enter the field of public owner- 
ship of utilities. 

A series of conferences among re- 
presentatives of cities and munici- 
palities and with Premier John 
Hart have cleared up disagreements 
on the question of leadership to- 
ward the goal and all now agree 
that “public ownership of public 
utilities in the Province of British 
Columbia is in the public interest.” 

“The latest developments in the 
oe toward public ownership in- 
clude: 


To Study Eastern Hydros 


Premier Hart will be asked to 
look into Ontario and Quebec 
hydro-electric systems when he 
goes east to attend the Dominion- 
provincial conference, and bring 
back information that will help in 
proposed conversion of the B. C. 
Electric Railway into a_ public]; 
utility. 

A permanent seven-man commit- 
tee, headed by Mayor J. W. Cornett 
of Vancouver, will press for nego- 
tiations for the pu e. The com- 
mittee will meet shortly to prepare 
a brief embodying suggestions and 
ideas discussed at recent meetings 
of municipal leaders and Premier 
— on public ownership of utili- 

es 


B. C. Power Corporation, which 
owns the B. C. Electric, has prom- 
ised that if any fair proposal for 
the purchase of the company’s prop- 
erties as a whole, with proper safe- 
guards for ability to perform, is 
presented to the officers and direc- 
tors, it will be submitted to the 
stockholders. 


Favor Public Ownership 


The Victoria conference was the 
first official conference between 
Government and municipalities on 
the proposal that the public take 
over the assets and services of the 
B. C. Electric. Delegates emerged 
with the decision to carry on in 
detail discussion not only of public 
ownership of the company, but on 
public ownership of all public 
utilities as a basic policy for the 
province. 

The muncipalities are prepared 
to participate in a scheme of pub- 
lic ownership, announced, “this 
scheme should apply not only to 
areas served by the B. C. Electric, 
but would cover the province as a 
whole.” 

The statement added: 

“With regard to valuation of as- 
sets of public utilities, it was agreed 
that there should be a common ap- 
proach to this problem by the Gov- 
ernment and the municipalities, as 
the interests of both are the same. 


Record of Trust and Loan Companies 


Acadia Trust 
Administration & Trust 
British Canadian Trust 


British Mortgage & Trust 1943 


Brockville Trust & Savings 
Canada Permanent Trust .. 
Canada Trust 

Capital Trust 

Contral Tru Trost of # Canada 


General Trust & Executor .. 
Year ended Feb. 29. 

Grey & Bruce Trust & Savings 
Guardian Trust 

Guelph Trust 

Industrial Mortgage & Trust 
Lambton Trust .... 
London & Western Trust 


tIncome tax. * 


Montreal Trust 


tBefore write-offs. 


Prudential Trust 
$Excluding Refundable EPT. 


Royal Trust .. 
Sherbrooke Trust .. 


“Further meetings between repre- | €—~¥-_ 


sentatives of the municipalities and 
the premier will be held.” will be held.” 


No Opposition 
To Mtl. Plan 


From Our Own Correspondent 

MONTREAL. — The plan for re- 
organization of the debt structure of 
the City of Montreal—and its release 
from Provincial-Government finan- 
cial tutelage—appears certain to be 
approved, at a meeting of bondhold- 
ers scheduled for May 30. 

As yet, no opposition whatever has 
been registered by any bondholders 
to the plan — this applying at the 
Montreal registry office, at London 
and at New York. Unless more than 
one third, on a dollar basis, of the 
total amount of bonds outstanding 
register disapproval of the reorgan- 
ization plan by May 26, the plan 
automatically goes into effect, and 
the new bonds, recently sold on an 
“if, as and when” basis, attain full 
legal status. 

At the moment, Montreal city 
officials are turning their attention 
to suggestions for refinancing and re- 
organization of the Montreal Metro- 
politan Commission debt structure, 
as the City of Montreal pays $500,000 
a year toward expenues of the Com- 
mission and any saving in interest 
charges would benefit city finances. 

The Montreal Metropolitan Com- 
mission has outstanding some $24 
millions gross debt, with interest 
rates at 442% and 5%, though some 
$13 millions of the $24 millions gross 
debt is held by the Commission in 
its sinking fund. Plans are now un- 
der study for possible refunding of 
at least part of the debt. 


Jamaica Pub. Service 
March Net Higher 


From Our Own Correspondent 

MONTREAL. — Jamaica Public 
Service, Ltd., and subsidiaries re- 
ports net income for March at $19,923 
compared with $13,236 for like 1943 
month. Operating revenues were 
$132,975 against $107,986. 

For the 12 months ended March 
31, 1944, net income was $278,118 
against $250,147 in preceding 12 
months, operating revenues $1,468,- 
718 against $1,337,209. 


SOCIETIE NATIONALE DE FIDUCIE 


Administrator — Executor 


Trustees for 


Bond Issues 


Transfer Agent and Register 


Liquidator 


VICTOR MORIN—President 
J. V. DESAULNIERS, B.A.—General Manager 
HENRI OUIMET—Associate General Manager 


41 St. James St., West 
MONTREAL 


Toronto General Trusts 
Trusts & Guarantee 
Victoria Trust & Savings 
Waterloo Trust & Savings 
Western Trust 


*After expenses of management, etc. 


MORTGAGE 
COMPANIES 


Canada Permanent Mortgage 


tBased on net earnings, before write-offs _and tax reserve. 


Central Canada Loan & Savings 


Credit Foncier Franco-Canadian 
SIncludes $260,000 income tax. 


Debenture Co. of Canada 
Eastern Canada Loan & Savings 


Empire Loan 
tDeficit. 


Fidelity Trust 


1Deficit. am 
Guelph & Ont. Invest. & Savings 
Home Investment & Savings 


Hudson Bay Mortgage 


*Deficit. 


— Total Assets —— 


Year Account 
901,196 
798,670 
513,932 
465,668 
330,617 
152,602 

‘ 6,677,624 

5,914,991 


~ 846,031 t 


776,266 
721,728 

__ 888,722 
7,414,713 
__7,429,384 
5,814,132 
5,484,477 


1,556,694 
1,333,696 


~ 4,523,328 °« 


_ 3,860,791 
2,007,272 
1,769,668 


7,724,999 


_ 6,180,851 


~ 1,903,016 


ae 
936,164 
1,014,471 


4,312,387 
3,760,784 
2,762,805 
2,057,257 
6,447 
11,391 
516,293 
502,253 
4,113,251 
3,599,120 


2,892,391 
2,641,275 


Gtd. Trust 


Combined 

Total 

$ 
2,058,284 
1,877,857 
1,946,178 
1,891,377 
566,882 
390,754 
8,617,285 
7,842,325 
1,632,012 
1,578,514 
: 2,284,860 
2,445,767 
9,203,118 
9,193,613 
7,050,513 
6,699,950 
~ 83,001 

1,469,074 


Capital 
Account 


1,157,088 
1,079,187 
1,432,246 
1,425,709 


paomeepeeiomess 


236,265 
238,062 
1,939,661 
1,927,334 
785,981 
802,248 
1,563,132 
1,557,045 
1,788,405 
1,764,229 
1,236,381 
1,215,473 
176,097 
_ 135,378 
1,455,835 
1,430,218 
"1,462,771 
1,454,257 
1,462,963 
_ 1,459,225 _ 
1,539,765 
1,401,533 
318,585 
319,287 
782,849 
768,617 
413,094 
397,615 
298,056 
295,959 
573,582 
567,407 
1,057,424 
1,030,587 
403,499 
405,231 
1,651,286 
1,627,058 


5,291,009 


"9,470,043 
3,223,925 


7,640,076 
3,442,781 
3,207,881 
1,254,749 
1,333,758 
5,095,236 
4,529,401 
3,175,899 
2,454,872 

304,503 

307,350 
1,089,875 
1,069,660 
5,170,675 
4,629,707 


4,543,677 
4,268,333 
245,606 
239,987 


ne 


~ aa 


Guaranteed 
Liabilities 
$ 
901,196 
798,670 
513,932 
465,668 
330,617 100 
152,692 
6,677,624 
5,914,991 
846,031 50 
776,266 


Gross 
Profits 
$ 
95,764 
93,873 

48 

51,461 
32,042 
32,936 


Par 
Value 
$ 
100 


50 


100 ceeee 
94,338 
46,825 
44,844 
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—— Shareholders’ Position 
Net Net 
Profit perSh. 
$ $ 


44,500 
4, 
41,592 
6,495 
8,690 
eooee * 87,604 
9,000 85,338 
18,469 28,356 
17,784 27,060 


Taxes 


22. 
22.25 
1.73 


14, 448 2.08 


3,301 3 

4,541 4.47 
8.76 
8.53 

. 2.83 
2.71 


per Sh. 
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Oo Cae a 


Trusts 


Estates, 
etc. 

8 
7,150,055 
6,758,471 

31,504,229 
31,546,078 
1,526,317 
1,313,521 


Paid Surplus 
Forward 
$ 

51,802 
45,110 
140,159 

’ 136,090 


1,780 


$ 
19.00 
19.00 
1.50 
1.50 
5Q0 > 
2.50 
8.00 
8.00 
2.50 


2.50 | 1,087,077 


721,728 Not — 74,316 7.43 , 6.00 29, ,082 59,979,270 


888,722 
7,414,713 
7,429,384 
5,814,132 

_ 5,484,477 
1,556,604 
1,333,696 
4,523,328 rts 
__ 3,860,791 
2,007,272 
1,769,668 
7,724,999 


6,180,851 141,741 
1,903,016 


we has 
1,806,348 


100 


100 


———"j26,855 ~*~ 
127,553 
Do, ee. rN 
52,721 


io 
=e 
rcemeengaemrereenesy 


227,408 


100,591 2 


fi 75,096 
68,164 
85,458 


$20,630 
12,860 


7.51 
6.81 
8.55 


2.33% 
1.60% 


24,500 
} ____ 10,000 


T 186 Va 6% aber; aso 


1,604 = 6,084 6.07% 


44,000 65,527 — 6.55 4.00 133,844 


46,000 58,787 5.88 


6.00. 
6.00 
6.00 
1.50% 
1,00% 


118,645 
76,905 
76,741 
11,141 

9,096 


55,265,989 
30,565,581 
30,712,567 
9,922,302 
9,037,288 
5,061,149 
4,705,157 
22,953,734 
22,872,618 


6.00% 32,044 


400.. 108,317 


26,448 a 4.16 4 — —— 36,624,576 


20,667 32,055 3.21 
50,000: $91,741 
45,714 87,981 
46,485 57,628 


9.17 


§.27 
5.24 


© 142,672 52,000 $00,672 9.07 


41,711 
$0 —"F7 is 
600 » 27,260 
5.00 211,878 
5.00 208,897 


39,281,452 
63,298,085 
$9,006,424 
$3,093,947 
49,571,179 


~ 936,164 *23,644 9,217 14,427 5.72 4.00 12,985 1,208,897 


1,014,471 
4,312,387 
3,760,784 
2,762,805 
2,057,257 
6,447 
11,391 
516,293 
502,253 
4,113,251 
3,599,120 


*24,978 


Not shown 
201,524 


50 


*31,053 


100 86,359 


*46,311 


*45,003 
Not shown 


2,641,275 *52,040 


25, 881 


11,163 + 


23,777 
19,401 


"13,815 » 


34,677 
30,819 


5.48 


637% 
5.65% 


12,743 18,309 


aie 


6.10 
4.26 


20,818 
19,480 


33,000 
22,000 


$3,694 
$3,153 


7, 487 
5,929 


432 
3.46 


400 - 
5% 
5% 


8,887 1,067,403 
2,075,413 
2,108,213 


100 *30,159 @ 13,125 17,034 «79 5.00 3,327 13,280,063 


5.00 13,240 11,383,229 


eee 8,558,329 
8,242 660 


5,624,248 
706,764 


510,501 


2,950,896 


16,017,927 9,774,667 25,792,594 16,017,927 onan a 164,703 370,841 . 4.61 520 bP . 898,610,765 


15,831,378 


24,392,599 


11,191,438 27,022,816 


5,527,256 29,919,855 


15,831,378 


24,392,599 


181,328 324,621 4.06 


seat tes 923 


3~—C*«<“‘i«*‘;« 4 BGODD 5,598,014 31,034,037 25,436,023 a oe 187,907 288,388... 9.61 <5 0 . as 


179,048 
435,451 


1,680,814 


3,010,836 
2,889,299 


5,716,139 
5,907,281 


2,632,997 


2,405,823 
1,246,255 

142 1,094,139 
17,226,303 

17,157,867 

8,438,758 

8,302,285 

7,634,070 

7,357,710 

12,510,060 

11,343,440 

148,373 

223,733 


1,342,281 
1,135,271 
862,815 
870,149 
730,939 
722,249 
1,381,517 
1,374,180 


1,521,329 
1,570,722 
2,543,629 
2,399,958 


4,392,353 
4,263,479 


299,461 
19,835,090 
19,859,581 

2,540,997 
2,441,328 
1,348,806 
1,388,818 
3,553,169 
3,310,446 

1,648,007 

1,489,810 
22,592,716 
22.348,169 
10,099,669 
10,097,025 

9,087,554 —~—CS 

8,909,820 


14,118,951 
13,952,300 


753,388 
784,429 
920,172 
904,623 
401,842 
395,671 
5,296,413 
5,190,302 
1,660,911 
1,704,740 
1,453,484 
1,552,110 


) ——"i.g00,81¢ 100 


*456,325 
179,048 

435,451 
*75,280 


1,529,809 *75,232 


164,641 291,684 9.72 


1,45: 
23,297 
24,174 


$3'988 8.80 


Figures Not Available 


3,010,836 
2,889,299 


224,835 
221,939 
118,043 
119,604 
*667,467 
*588,127 
120,120 
119,686 
81,825 
46,179 
*54,706 
*44,045 


100 


5,716,139 
5,907,281 
1,907,723 
1,813,903 
595,508 ae 
604389. 
2,632,997 100 
2,405,823 
1,246,255 
1,094,139 
17,226,303 
17,157,867 
84389758 
8,392,285 


20 


100 


*35,507 
*395,855 
*309,648 


*105,197 
*104,091 


100 
100 


14,000 
21,000 
79,633 
+8,688 

263,773 

209,759 
18,000 
17,400 
34,341 


68,837 
58,311 
9,577 
9,663 
403,693 
378,368 
26,847 
22,317 
*47,484 
*46,179 
32,568 
26,592 


35.58% 
34.88% 


50 
0.55 
4.03 
3.78 
8.94 
7.34 
21.10 
21.73 
4.05 
3.31 


19,805 
14,862 


13,900 
110,000 
95,000 
6,745 
5,539 


21,607 
285,855 
214,648 


98,452 
98,552 


é 64 
9.53 
7.15 
7.76 
7.78 


8.00 547,240 293°899.558 


“30 . Not shown 107,135 3.57 357,373 14,689,167 


©) 250,238 ©. : 
25,845 


14,259,094 
11,792,013 
11,148,192 

3,366,769 
3,119,035 
7,472,497 
7,680,607 
3,020,334 
2,853,166 
769,002,032 
730,064,989 
5,217,543 
4,482,872 
17,839,290 
17,046,070 
6,061,224 
5,710,640 


7100 
7.00 


2.00% 4,401 
2.00% 1,181 
eee 131,454 
» 110,505 
1,059,203 
1,005,509 
30,105 
30,092 
43,865 
43,381 
14,675 
31,247 


3.20 
3.20 
6.00 
6.00 
5.00 
5.00 
3.00 
3.00 


5 —j00 *38,045 15,706 22,339 8.93 aie 60,535 37,150,769 


50,090 
614,307 
548,452 


362,998 
409,844 


28,890,267 
234,627,151 
228,225,769 

aaa 

39,2682 


70 
4.00 
2.00 
2.00 


7,634,070 *64,411 15,000 43,412 5.36 : a 27,726 2,035, A 


7,357,710 *59,461 


15,000 43,125 5.32 


26,714 2,061,255 


1,525,373 14,035,433 12,510,060 *133,765 42,372 oiees = rh 5 m 30,373 9,335,908 


1,517.397 


1,513,250 
1,489,249 


12,860,837 
1,661,623 
1,712,982 


11,343,440 *130,592 


44,620 


28,397 8,660,552 


a *80,801 27,200 Sam 535 200 105,068 4,741,473 


223,733 eee "34,965 


tAfter deduction of taxes and provision for pension fund and in 1942. 
Write-offs on furniture and western govt. bonds. 


Total Assets 
$ 


1943 


1943 8 
1942 
1942 
1942 
1943 
1942 
1943 
1942 
1942 
, 1943 
1942 
1943 
1942 
1943 


421 


61,570,590 
62,278,904 


428,706 

5,527,916 

5,278,428 
681,931 


Liability 
to Public 
$ 


48,975,891 
49,725,500 


4,882,206 
4,875,913 
42,334,744 14,381,952 2,247,506 §250,733 413,500 ance a NE "733 075 
40,013,233 
602,815 
607,246 
4,749,739 
4,753,569 
755,117 
777,259 


14,838,452 


3,558,135 
113,642 
134,733 
325 
11,112 
“3,953,248 

3,714,622 


825 


987,136 
107,024 


1942 


106,620 


500 frs, 


Gross 
Profits 


$ 


*701,295 
"692,441 


Not shown 


2,347,673 


30,521 
12,420 


Not shown 


12,400 22,565 


——— Shareholders’ Position 


Net 
Profit 


$ 
701,295 
692,441 
206,293 
207,019 


Taxes 
$ ! 


10,249 
7,081 
401 


406,310 


11,872 
367 


2. 16% 
0.76% 


71,568 4,995,431 


Net 
per Sh. 


$ 
110.02 
19.89 


8.26 
8.28 


135 frs. 


2% 
2% 


319,508 


7,809 
7,648 


128009 96005 47,650 oe ee 


96,652 
31,483 
11,367 
18,382 
10,462 


35,478 


42,929 


1,513 
3,395 
$8,455 


5.72 
14,545 ee 


0.22 


6.00 


2,179 
135,394 
92,170 


eee . 


264,815 3 tia 78,652 ' am 2.50 


10 


77,179 
11,164 

»: 35,779 
* a 


. 7 
68.16. 


ao 


3.00 


=a 152 


Huron & Erie Mortgage 1943 43,996,215 37,160,914 , aie 5 Not “oan ae 7 s 2 4.00 301 


La Compagnie Fonc. de Man. 
ne 
La Societe de Prets et Place'mts. 
Lambton Loan & Investment 
Landed Banking & Loan 
Midland Loan & Savings 
Montreal Loan & Mortgage 


Mortgage Corp. of Nova Scotic . 


Northern Canadian Mortgage .. 
Nova Scotia Savings Loan & Bid. 


Ontario Loan & Debenturo 


aIncome tax. 


Real Estate Loan | 


Toronto Mortgage 


Trust & Loan of Canada . 


eYear ended Mar, 31. 
Yarmouth Building & Loan Soc. 


*After expenses of management, etc. 


ean 60's 6100 @ 26 6 


1942 


1943 
1942 
1943 
1942 
1943 
1942 


1943 
1942 


1943 
1942 


1943 
1942 


1943 
1942 
1943 
1942 
1943 


1943 


42,355,877 


731,549 

773,664 
1,386,027 
1,404,653 
4,617,845 
4,222,382 
3,013,521 
2,923,505 


3,327,108 
3,226,335 
1,438,278 
1,436,045 
1,764,851 
1,782,690 

427,820 

416,577 


4,962,324 
4,876,440 


17,825,450 13,263,378 *350,723 2140,000 210,723 5.27 5 00 112,07 073 


_17,052,449 
1,157,020 
1,226,040 
4,977,193 


35,566,018 


2,979,913 


*295,055 


29,694 
24,133 


245,055 


149 $786 
$8,117 


218 


Se ae 


400 239,859 


yw = ooo ‘ $32,626 
$31,840 


100 *61,944 27,858 ' 38,152 ©, 47to oa 13,683 


*62,870 


29,040 40,789 


64,894 


5.10 


3,955 


TT 
Not shown 5 


2,623,269 


1,319,045 
1,237,458 
2,316,061 
2,232,932 


19,438 
18,376 


3, '107, '280 


12,491,100 


407,856 
484,999 


2,678,707 


5,083,727 


——. keenest Yaees 


£3,264,607 


280,255 
286,428 


Company Reports 


Coniaurum Mines 
Years Ended Dee. 31: 1943 
vt 091 


1942 
*$0.123 
0.13 


Average recovery i 
*Not including * etandable EPT equal 
to 0.4 cents a share. 


(1942 figures bracketed below.) 


With bullion production over 
$400,000 lower, Coniaurum Mine's 
net t in 1943 showed a decline 
to. 151 ($341,160), No additional 


refundable tax was realized in 1943, 
this amounting to $12,138 in 1942. 


President Haistead Lindsley re- 
ports to shareholders that the 5,250- 
ft. level has shown a definite im- 
provement over the 5,000-ft. level. 
Despite the labor shortage, explora- 
tion was carried out at many places 
in the mine last year. The fact that 
all possible development work was 
carried out was reflected in tonnage 
milled, it is stated. 

On the 5,500-ft. level, a length of 
250 ft. of ore has been opened in the 


58 vein, and work is to be continued 
to the east to open the downward 
extension of other veins and for ex- 
ploration of favorable areas. 

Shares in and advances to a sub- 
sidiary and to other companies total- 
led $454,348 at the end of 1943. 


La Luz Mines 


Years Ended Sept. 30: « 1943 1942 
$0.40 $0.65 
1,005,374 1,216,856 


Tons milled 369,099 436,125 
Avérage recovery .. $7.21 $6.40 


(1942 figures bracketed below). 
With a decline in monthly gold 
production from a peak of 8,558 oz, 


ed per share . 
No dividends paid. 
Working capital 


*67,07 
*64,107 


187,619 
186,587 


Not shown 


*140,595 
*139,361 


*348,881 
67,129 
63,397 

286,444 
288,234 


100 
ie 


£192,571 
£148,934 
25,980 
25,328 


November, 1942, to 5,045 oz. in Sept., 
1943, La Luz Mines experienced a 
decline in net profit to $564,398 (908,- 
765) the year ended Sept. 30, 1943. 


A reduced production rate was in 
effect during the year due to supply 
shortages. Uncertainties and delays 
surrounding purchase and shipment 
of needed materials were a factor 
in increased costs. 

Preparation of the 350-ft. level 
south for mining has indicated an 
average ore grade of $5.23 a ton or 
somewhat below the average estim- 
ated for ore reserves. The 500-ft. 
level crosscut was expected to cut 
last month the 


41,521 
48,339 
47,376 


28,868 
44, 
48,638 
34,941 
35,800 
8,980 
6,058 
90,166 
95,156 


18,738 
16,731 


56,121 
61,612 


20,005 
19,836 
5,321 
3,124 


50,429 
44,205 


#138,000 210,881 


65,000 99,900 
55,700 100,313 
£25,743 
8,882 
8,333 


yl 
£49,485 
7, 
8,000 


developed there in the original work 
on the property. Production of 600 
tons of underground ore a day is ex- 
pected by September. 

Returns in the current fiscal year 
are expected to be lower due to the 
lower grade of ore mined, increased 
cost of operating supplies and the 
necessity of completing further pre- 
parations for underground. mining. 

Supplies: have been arranged in 
the United States to the end of 1944 
and the supply situation generally is 
stated to be improving. 

Investments in associated com- 
panies totalled $1,229,679 at Sept. 30, 

. Through-Panaminas.Inc,, the 


high grade - zones 1943. 


5.27 
ne) ——" ws —— 38 oe 


5.06 
5.08 


4 ie" 587 
2.63. « | 
483 
4.74 
4% 
8.0% . 
187 
2.02 
5.14 
5.26 
20.69 
00,48 
6.10% 
1.07%, 


67,180 
34,476 
34,940 
61,646 
54,002 
11,290 
10,168 


111,349 
20,164 
21,041 
00 122,33) 
5.00 121,062 
dois 223.480 
£16,59C 
690 
1,601 


5% 
5% 


company’has engaged in a number 
of war metal projects placed in pro- 
duction. In Canada, the company has 
assisted in financing Frobisher Ex- 
ploration Co. 


Hydro-Electric Securities, Ltd., re- 
ports 1943 net income at $494,037, 
equal after preferred dividends to 
11 cents a share on common, com- 
pared with 1942 net of $512,942, or 12 
cents a common share. Indicated 
breakup value of the common shares 
at the end of 1943 was $5.10 a share 
compared with $3.38 at close of 1942, 
after valuing the company’s prefer- 

ence shares.at par. 
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‘Will Britain Buy Our Bacon? 


Market Will Be Competitive, Says K. R. Wilson 


The “ 
Wawanésa 


Matual Insurance Company 


—ORGANIZED IN 1896— 


_ Admitted Assets... $4,382,095.84 
Surplus 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financial Statement — 


Mead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Hrathes at Vancouver. Edmonton, 
stoon, Winnipeg end Montreal. 


2,000 Agents Across Canada, 








“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer." 
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ASSURANCE 


COMPANY OF CANADA 
Head Office: Lancaster Bldg., Calgary. 
Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta 
end British Columbia. 
Application for Agencies Invited. 
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| where he completed a six weeks 


ee 





Kenneth R. Wilson, Ottawa 
correspondent of The Financial | 
Post, is just back from Britain, 


tour with a group of Canadian 
editors, at the invitation of the 
British Ministry of Information. 
Below is the sixth in a series of 
articles on his observations. 


By K. R, WILSON 
Canada will have to work hard 
to maintain a big market for her 
bacon in Britain after the war. 
While there is considerable ap- 
preciation in Britain of the way 
Canada has stepped up wartime 


| 


| bacon shipments, it would be foolish 


to suppose that after the war, the 
British mar- 
ket is going 
to be open to 
Canadian ba- 
con simply on 
the strength 
of that rec- 
ord. 
Assuming 
we can make 
a satisfactory 
deal with 
Britain on 
general trade 
policy, and 
assuming our 
bacon can 
match the 





—Photo -by Karsh. 
KENNETH R. WILSON high quality 
standard we reached in the first | 
two years of war, we should be —) countries who wished to sell were 
to hold a good postwar place in mad also willing to buy. He said the 


British market. 


But it will be a highly-competi- 
tive place, so far as quality is con- 





Insurance Cover for Golfers 


Comprehensive Forms Protect Against Loss and Liability 


Despite the demands of war, golf 
enthusiasts are looking forward to 
an active season. Many people with 
relatives in the armed services find- 
ing the strain of their regular work 
particularly heavy are suffering 
from what is commonly called war 
nerves. Golf is considered one of the 
best antidotes against that sort of 
thing, diverting the individual’s at- 
tention from unpleasant thoughts, 
building his morale and physique. 

The game itself however is not 
eee its hazards, These are not 
| the same as those to which a rugby, 
football or hockey player is liable. 
But they are no less real. They in- 
clude not only possible loss of the 
equipment and effects of the player 


Philadelphia Fire & Marine | himself but also involve damage to 


Insurance Company 

NOTICE is hereby given that the 
Philadelphia Fire & Marine Insurance 
Company has received Certificate of 
Registry Wo. C965 authorizing it to 
transact in Canada business of Water 
Damage Insurance, limited to the insur- 
ance of the same property as is insured 
under the policy of Fire Insurance of the 
company, in addition to the classes for 
which it is already registered. 


Cc. MILLS, 
Chief Agent for Canada. 


Dominion Appraisal 
Company Limited 


The personnel of this organiza- 
tien represents many years of 
and knowledge as 
consultants in all 
types of appraisal services. 


» Head Office 
iy Wellington St. West 
TORONTO Elgin 8928 
MONTREAL 
University Tower Building 


experience 


professional 








FULL VALUE — 
IMMEDIATELY 


That's why the most dependable 
and trouble-free asset a man 


leaves is his life insurance. 


And usually, of all his posses- 
sions, this was the easiest for 
him to acquire. 


Ask for information without obligation. 


She PRrupentiAL 


ENSURANCE COMPANY OF AMERICA 
A mutual life insurance company 


Branch offices in all leading Canadian cities, 


other people’s property or person. 

Protection against these hazards 
however is available under various 
comprehensive insurance policy 
firms. 

While there are special golfer’s 
policies available, the risks of golf 
are usually taken care of by other 
forms which give a variety of pro- 
tection in addition. 


Life Insurance Investments 


In 6th Loan $170 Millions | : 


Life insurance companies in Can- 
ada have subscribed approximately 
$170 millions to the sixth Victory 
loan. This brings the total life in- 
surance investments in fighting 
dollars since the war began to over 
$950 millions, an average of $235 for 
every insured person in the- Do- 
minion. 

H. W. Manning, president of the 


Canadian Life Insurance Officers’;ment and _ national - development; 


Association stating that once again, 
life insurance leads all other groups 
in subscriptions to the loan, empha- 
sized that it is the policyholders 













































































NEWARK, NEW JERSEY 


| trade balance. It will be a place 


cerned. It will almost certainly be 


|a place which we will hold in pro- | 
| portion to our willingness to help 


Britain restore her very one-sided 





| where regularity and continuity of 
| supply will be, for Canada, a prime 
essential if we are to hope to con- 
tinue to do a “volume” business. 


One authority with whom I talk- 
ed expects that two months after 
the European war, Denmark will 
be ready to negotiate with Britain 
on postwar bacon sales. The same 
authority thought the Danes would 
be in the British market in a big 
way within two years of war's end 
—unless German agricultural 
scorched earth policy in Denmark 
is a lot more far-reaching than. is 
now expected. 


The proposed four-year Anglo- 
Canadian bacon control announced 
at Ottawa last January, after five 
months consideration, has finally 
been negotiated. 


Trade Must Balance 


Most authorities expect British 
trade to be pretty definitely under 


“directional control” after the war. 
One important government spokes- 
man said that Britain’s purchases of 
bacon, wheat, flour, cheese and so 
forth would be vast and generous 


(despite her expanded home agri- 


| cultural program) so long as those 


equation was simple: “We'll buy 
all the bacon, cheese and wheat you 
want to sell us, provided you buy 





Take the loss of the player's 
equipment. These are liable to loss 
by theft, fire or disappearing while 
being transported from one place to 
another, and to accidental breakage 
while being used by the owner. Un- 
der the Personal Property Floater 
Policy these risks are taken care of. 
Many people do not read their in- 
surance policy carefully and cases 
have been known of people who 
were agreeably surprised to find the 
loss of their golf equipment taken 
care of by the Personal Property 
Floater Policy which they had re- 
garded more as a cover for their 
household effects. 


The other class of risk, that of lia- 
‘bility for damages to-other people, 
‘can also be covered by a special 
policy. But most people prefer to 
cover it by a Residence and Personal 
Liability Policy which protects the 
individual and his family against 
many other claims for damage due 
to their own involuntary acts. The 
hazards the golfer runs often in 
playing his usually quiet game are 
numerous. ‘Thus at a summer resort 
a valuable sheep strayed on to the 


themselves who through their pre- 
mium payments made this achieve- 
ment possible. 

These war loan investments, he 
stated, not only serve the vital pur- 
pose of backing up the fighting 
forces but perform a four-fold serv- 
ice; sustain the nation’s war effort; 
provide for old age and the protec- 
tion of dependents; promote employ- 


fight inflation. 

Over 2,000 experienced life in- 
surance men and women served as 
canvassers for the loan. 


Insurance Notes 


The Indemnity Insurance Co. of 
North America is now writing avia- 
tion and foreign travel accident in- 
surance, Coverage is provided for 
passengers in regular passenger air- 
craft and the insurance may be ex- 
tended to cover persons flying as 
passengers in aircraft other than 
those operated by the regular air 
lines. Pilots, members of crews, in- 
structors and students may also be 
covered. 

Under foreign travel accident in- 
surance,’ protection is provided on 
persons travelling to and from 
foreign countries, including sojourns 
in those countries. Various types of 
conveyance are covered, including 
civilian or military planes and ves- 
sels. War risk cover may also be 
| provided. 
| & © * 
| Membership in the Ontario Fire 
and Casualty Insurance Agents’ As- 
sociation showed a net gain of 59 new 
members in February and 37 in 
March, This makes total member- 
ship, including these new members, 
870. For the two months, No. 1 ter- 
ritory gained 15 new members, No. 
2, 70, with four resignations; No. 3, 
three new members; No. 4, one and 
one resignation; No. 5, one new 
member and No. 6, 11 members. 


| named will represent the 


nr ee ee 


Life Officers:to Hear 
Garson and D’Olier 


Annual meetin 
Life Insurance 
meeting, social functions 


in the war years. 


At the morning session, Col. 


| is served in most homes, hotels and 






















































Members of the insurance advisory 
board for British Columbia, consti- 
| tuted under the provincial insurance 
| act have been appointed for the com- 
| ing year as follows. The first two 
British 

| Columbia Underwriters Association 
| and the other two will be non-tariff 


of the Canadian 
icers’ Association | 
on June 8, will be a strictly business | 
having | 
been eliminated according to custom | 


Franklin D’Olier, president of the 
Prudential Insurance Co. of America | 
will speak, while at luncheon the | 
ate will be Hon. Stuart Garson, | 
C, premier of Manitoba. 


a like amount of British products | 
in return.” 


Quality is Vital 
In my experience, the bacon that | 





restaurants is very good. Most of 
it (probably about 80%) is Canadian 
bacon. If one does get a piece of 
very fat bacon it is quite likely to 
be British or American. British hogs 
are not marketed until they are a 
great deal fatter than the standard 
weight of Canadian hogs. House- 
wives, I found do not object to fat 
bacon—in wartime. They cut off 
the fat and use it for cooking pur- 
poses. 

Some of the big distributors of 
bacon with whom I talked, remark- 
ed on the deterioration in quality 
of Canadian bacon after we allow- 
ed our hogs (at Britain’s request) 
to add excess weight so as to boost 
the tonnage. They hoped the new 
Canadian quality bonus, in effect 
recently, would have a steadying 
effect. They paid unreserved trib- 
ute to the way Canada has been 
able to step up her shipments since 
war’s outbreak, but warn against 
what is likely to happen once Da- 
nish sides are again freely available. 


Danish Competition 


They emphasize one important 
point, seldom discussed in this coun- 
try: namely that Denmark will al- 
ways have the edge on Canada, so 
long as the bulk of Canadian ex- 
port bacon comes from grain-fed 
hogs and has to compete with 
Danish bacon which is complement- 


golf course and was killed by being 
hit by a golf ball. A heavy claim for 
damages was made. 

If the golfer causes injury to some 
person the claim is likely to be quite 
serious, 

In cases involving personal injury 
where claims are sustained by the 
courts, the damages are likely to be 
very heavy. For example, injury 
might be caused by the individual 
being struck by a ball. In a recent 
case where a caddy was hit by a 
ball the court ruled that the player 
had not given adequate warning. 
The award was substantial. Or a 
spectator or another player might be 
struck by the ball. Clubs too might, 
do damage to other players or spec- 
tators standing by. Juries have a 
habit of awarding heavy damages in 
golf cases, assuming that because an 
individual plays golf he must be 
rich whereas he may have very 
moderate means. The insurance 
policy protects — loss in such 
cases. 

Like the Personal Property Float- 
er the Residence and Personal Lia- 
bility Policy gives protection against 
a great many other hazards. Accord- 
ingly in recent years many people 
have preferred to buy the more 
comprehensive policy which gives 
cover against a great many other 
hazards than the one specially in 
mind. Thus by buying the Residence 
and Personal Liability Policy, the 
individual is protected against other 
claims that might arise, such as if 
his dog bites somebody or tears 
somebody's fur coat. 

One of the most important fea- 
tures of the policy is that when 
claims are made self interest de- 
mands the insurance company fight 
it in the courts. Often a claim may 
be made against a policyholder 
when he is quite guiltless of any 
neglect or liability. But he may have 
to prove it before the courts. The 
insurance company will take care 
of that. 
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F. H. LECOUTEUR, Royal Insurance Co.; UnesS P ted solely through 
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surplus dairy products such as skim 
milk. 


sceptical as to just how real is this 
Canadian and the Danish cure. They 


raised in U. K. by the Danes, but 
they believe that if Canadian bacon 
could be delivered in Britain in as 
fresh a state as Danish cure, much, 
if not all of this difference would 
disappear. 


cussion now, in Canada, to see if 
Canadian hogs cannot be fresh 
frozen in this country and cured in 
Britain. 
course possible today, but just how 
economic it would be is another 
question. Another alternative which 
may help Canada, postwar, is to pro- 
vide much faster shipping facilities. 


dian bacon, as now delivered in Bri- 
tain, does not, in the view of the 
trade, rank as high as that of Den- 
mark, even in spite of the strides 
made in the Canadian industry in 
recent years. 


better than 60% 
bacon market; Canada between 18 
and 20%. 


SERVING THE POLICYHOLDER 


MT is the duty of the Insurance 
3 Company to provide facilities 
will enable the Agent 


and “hold him harmless” from loss. 


With this purpose in mind the “North 
America” Companies have established 
service offices throughout Canada to 
provide outstanding technical advice and 
engineering assistance to prevent losses 
from fire or other causes. Consult 
Agent or Broker. He will tell you about 
this “loss prevention” engineering work. 
Remember—when hazards are reduced 
—premiums decline. 


INSURANCE COMPANY OF 
NORTH AMERICA COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


FIRE » MARINE +» CASUALTY 


Service Offices throughout Canada 


ary to a dairy industry. Danish 
bacon, they claim, tends to be more 
uniform and have better flavor be- 
cause it is tied closely to the butter 
industry and can make use of the 


Many Canadian authorities are 


alleged difference between the 


admit that this argument has been 


I am told.that plans are under dis- 


Mechanically this is of 


The important point is that Cana- 


Prior to the war, Denmark had 
of the total British 


Actual deliveries of Can- 
adian bacon in Britain (according 
to U. K. figures converted on the 
basis of 2,240 pounds to the long 
ton) are as follows: 


1939—170 million pounds. 

1940—313.6 million pounds. 
1941—434.5 million’ pounds. 
1942—481.6 million pounds. 
1943—582.4 million pounds. 


Because of the unprecedented rate 
of shipments during the first half 
of 1944, it is expected that this year's 
figure will be far ahead of anything 
shipped to date.’ 


The Postwar Market 


Those who have followed closely 
the trend of bacon shipments from 
Canada to U. K. during the past 
decade feel a postwar goal of 400 
million pounds annually would be 
a reasonable one for Canada to ajm 
at. Our proved ability to produce 
a considerable quantity of good 
quality bacon, will, it is thought, be 
in our favor, but much will depend 
for the future— 


(a) On our ability to produce a 
uniform high quality product, and 

(b) On the general position of 
Canada in respect of U. K. postwar 
trade agreements generally. 

(ec) On our ‘ability to maintain 
regular and continuous shipments. 

What is not generally known 
either in Britain or in Canada is that 
the supposed four-year contract for 
Canadian bacon, to run until the end 
of 1947, and replace the earlier and 
much criticized two-year agreement, 
has not as yet been signed. This con- 
tract was first announced last 
January at the time high bonus 
payments for top quality hogs were 
introduced. But apparently the 
four-year contract has never beer 
signed; is still bogged down in fin- 
ancial and other detail. 


Assuming this contract is eventu- 
ally signed (I am told the principle 
of a long term contract has not been 
denied by the British, but that the 
negotiations have been hanging on 
because of lack of agreement on de- 
tails) then Canada will have an im- 
portant instrument to tide her over 
a difficult period. Such a contract 
would give us a valuable and neces- 
sary opportunity to rehabilitate our 
hog industry in light of postwar 
demand. However it is important 
to note that Britain is planning her 
agricultural program on the as- 












to serve the insured 
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sumption that war scarcity in foods 
stuffs will continue at least till 1947, 

This is probably the main reason 
why Britain has considered making 
such a long term contract—namely 
that she considers it will little more 
than cover the expected period of 
extreme scarcity in European food- 
stuffs. It will be remembered that 
the original agreement announced 
last fall was for a two-year contract. 
This is more in line with customary 
British agreements of this sort. It 
was when the bottom threatened to 
drop out of the Canadian hog mar- 
ket that. a new deal was arranged 
with high quality bonus payments 
to Canadian producers and a sup- 
posed four-year contract with U. K. 


Bacon Distribution ® 
' When we were in Britain, Cana- 


dian bacon was piled up high on 
the docks at Liverpool because of 
lack of storage facilities. British 
officials 
“spurts” of tonnage such as occur- 
red earlier this year are very diffi- 
cult to handle because of limitations 
of refrigerator space. They stress 
the need for Canada’s annual con-| 
tract shipments to be spread out as | 
evenly as possible throughout the 
year. 


point out that 


great 


Bacon distribution within Britain 


is very closely controlled. Permits 
of hotels and restaurants are deter- 
mined by the number of: meals 
served. The basis of calculation is 
as follows 


2/7th ounce per breakfast meal 


served. 


1/7th ounce per main meal served. 
1/14th ounce per subsidiary meal 


served. 


No shop or establishment may 
draw supplies from more than two 
wholesale suppliers. To economize 
in transport, limits are set beyond 
which no wholesaler may deliver, 
Recent figures show the average 
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‘Chances are AGAINST YOu! 





DON'T TURN A WHEEL 


without AUTOMOBILE INSURANCE © ’ 


For complete protection see any Agent 
representing "THE TWO CANADIANS.” 


Che CANADIAN FIRE INSURANCE Company 
Che CANADIAN INDEMNITy Company 


HEAD OFFICE 


distance bacon travels from whole- 
saler to retailer to be: 78.7% under 
25 miles; 14.8% under 50 miles. Only | 
the small remaining fraction (6.5% 
travelled more than 50 miles. 

to the consumer 

maximum. That is, if a store can 


Prices 





are 





(CANADA) LIMITED 


TORONTO 


WINNIPEG - 
Also represented by E. L. McLEAN, Limited (Toronto) 
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SAN FRANCISCO 
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afford to sell below the maximum, 
the consumer benefits. 
maximum ta 
o) | | from 30c. to 50c. per pound according 
| to cut. The present consumer ration 
is 4 oz. of bone-free bacon per week 
per person, 


JOHNSON & HIGGINS 


OHNSON & HIGGINS HAVE NO AXE TO GRIND, BUT YOURS. 
This means exactly what it says. We are independent, 
unbiased insurance buyers for business concerns— bound 
to no one insurance company or group of companies. We 


represent our clients in selecting responsible under- 
writers, negotiating contracts, and settling claims. These 
and other valuable J&H services involve no additional 
cost to the insured. Complete information on request. 
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We sailed wherever ships could sail; 
We founded many a mighty state; 

Pray God our greatness may not fail 
Through craven fears of being great. 


Tennyson: ‘‘Hands All Round” 


anada’s 
Merchant 
Adventurers 











@ In the post-war world, Canadians will have 
need for that spirit of enterprise wales they 
inherit from their forefathers. 


Like the merchant voyagers who carried Britain's 
trade across the world, like the Gentlemen 
Adventurers who opened up the treasures of 
Canada’s virgin northland, Canadians must 
find a market, under greatly changed conditions, 
for the surplus products of our farms, forests, 
mines and factories. 


Only thus is it possible for Canada to enjoy the 
progress and prosperity inherent in her resources, 
but so vitally dependent upon export trade. 


In servicing the complex mechanism of this 
trade, The Dominion Bank, as one of the 
Chartered Banks of Canada, is prepared to fill 
efficiently the important role it has played 
in the past. 


THE LE, DOMINION BANK 
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ROYAL BAN 
OF SCOTLAND 


(incerperateé by Reys! Charter 
1727) 


Head Office: 
EDINBURGH 
Branches throughout Scetiandg 


LONDON OFFICES: 
3 Bisho te, £.C2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
@ New Bond Street, W.1 


Complete 
Banking 
Facilities 


Associated Banks: 


Williams Deacon's Bank Ltd. 
Glyn Mills & Coe. 


To The 
Travelling Public: 


Hotel London 


Lendon, Ontario 


Rates for Rooms 
as Follows:— 
Single room wien gomh, 62.785 
rusning water and te 
Single room with » bong $3.00. 
Single room with bath, 
— reom with tsb and shower 


oauile teem witheut bath, $4.00; 
running water ané teilet. 

Deubdle room with bath, $5.00. 

Deubie room with tub aad shower 
combination, $5.56. 

Twin bedrooms. with tab and 
shower combination. $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 


a 


International Holdings, Ltd., re- 
ports 1043 net income at $525,275, or 
53 cents a share on common, against 
1942 net of $500,018, or 51 cents a 
share. Indicated breakup value of 
the common at end of 1943 was $13.45 
a share, year before $12.53 a share. 


Move with ease 
Store with safety 


PACKING 
SHIPPING 
STORAGE 


Phone 
Kingsdale 


9125 


We TBS) 


ee oe ee 


IF the walls ond ceilings of 
your plant cre not painted to 
give you maximum distribu- 
tion of light, you are losing 
plenty. Good light distribution 
poys dividends in increased 
production, better workman- 
ship, fewer accidents. Let a 
Thorp-Hambrock specialist 
help you select the proper 
finish for maximum lighting — 
then see the difference! 


THORP- 
PMT Ole 


LACQUERS VARNISHES 
eee alae. 


CELLON « 
Acreplene Fislshes 


MONTREAL 


TORONTO WINDSOF 


«| What Editors Think of Bank Ac 


Interest Rates, Loans to Farmers Meet Approval 


Widespread interest. in the revi- 
sion of the bank act under discus- 
sion at Ottawa is evidenced by 
editorials in daily newspapers 
across the country. Most editors 
approve the changes, support Mr. 
Ilsley in his refusal to “nationalize” 
banking. Extracts from a number 
of editorials follows: 


Winnipeg Tribune 


In the past the criticism of the 
Canadian banking system most fre- 
quently heard—in the West at least 
—has been that it failed to provide 
for farmers a satisfactory equivalent 
for the credit facilities it supplies 
for industry and commerce. 

It is apparent from Mr. Ilsley's re- 
marks in the House on Tuesday that 


the Government proposes to meet 
this difficulty by extending the 
principle which worked so well in 
the case of the Home Improvements 
Act. This principle is simply that the 
Government undertakes to give lim- 
ited guarantees to banks in respect 
of loans for specified purposes. 
a ~ * 


Regina Leader-Post 


All these arrangements are based 
on and are a part of the low-inter- 
est-rate policy that began with the 
reduction of the rediscount rate. The 
fact that they are embodied in the 
Bank Act ensures their continuance 
over a long period. The Bank Act is 
revised only every 10 years and the 
rediscount rate traditionally re- 
mains unchanged over decades, 

This long-term, low-interest rate 


Savings Deposits Set 
Third New High Record 


Principal features of the return 
of the chartered banks to the min- 
ister of finance as at March 31 are 
an increase in savings deposits to a 
new high level for the third suc- 
cessive month, and a further de- 
cline in current loans. 


Savings deposits at the end of 
March totalled $2.2 billions com- 
pared with $2.1 billions the month 
before a rise of $101 millions. The 
new high record established almost 
a month before the Sixth Victory 
loan campaign opened indicates the 
resources of the Canadian people 
out of which the borrowing needs 
of the Government may be met. 


Demand deposits also showed a 
substantial rise of $138 millions to 
almost $1.9 billions. Dominion Gov- 
ernment deposits affected by the 
withdrawals to meet government 
war expenditures, declined both 
from the previous month and below 
the level of a year ago, while de- 
posits of the Provincial Govern- 
ments increased both for the month 
and for the year. Foreign deposits 
also rose in both comparisons. 


Current Loans Down 


Following the trend of recent 
months, current loans, representing 
mainly loans to business, farmers, 
etc,, were down §24.4 millions from 
the end of February and $5 millions 
from March 31 last year. Apart 
from the changeover of the Cana- 
dian economy from a peacetime to 


a wartime footing, with the Gov- 
ernment financing many opera- 
tions, the large financial resources 
of many of the companies making 
war equipment reduces the need of 
bank credit. Canadian call loans 
were lower than at the end of the 
month preceding but higher than a 
year ago. Call loans usually fluc- 
tuate with the activity on the stock 
exchanges because they are largely 
loans made to stock brokers and 
private stock traders. With much 
of the business being done on a cash 
basis, however and call loans being 
made for other purposes, this fac- 
tor hag not been as noticeable in 
recent months as in other more 
normal years. Although loans to 
the Provincial Governments and 
municipalities have been declining 
in recent months, total municipal 
loans were up $3.5 millions over 
the previous month. 
Cash Position Strong 

The cash position of the banks 
as a whole remained strong at $468 
millions, down $18 millions from 
the month before but $91.7 millions 
above the same month in 1943. Note 
circulation of the banks continued 
to decline, and as under the pro- 
posed revision of the Bank Act all 
notes of the chartered banks must 
be retired by 1950 this movement 
may be expected to cantinue. 

Important figures from the bank 
statement as at March 31 with com- 
parisons follow: 


Use of Bank Credit in Canada 
(In Millions of Dollars) 


March 
1944 
1,023.5 

- 3,155.7 
» 4,170.2 


eee 


ese 


February March 
1944 1943 
2,688.6 


3,718.3 
3,848.5 


Chan 
312 

+-161.3 

+130.1 


+230.9 


Change 
—3.1 
+@7.1 i 
$464.0 
+868. 9 


in 25.9 —2.3% —3.4 
*Ratio of current and call loans ot Genes to eed ener savings omnis in Cunedn. 


ASSETS 
Immediately Available Liquid Assets 


March 
1944 


& 
8,720,503 9%, 
100,305,636 


Canadian coin ..,.. 
Bk, of Can, notes ., 
Bk, of Can. depos, . 


Bank's cash 

Other bank's notes . 

Gold sub. coin abd. 

Foreign banke .... 

Poreian currency .. 

Gov. sec. short term 1,706, 050,408 
Do., long term ... 010,221,560 

Call loans abroad .. "93,588,876 


February 
1944 


114,300,069 
360,120,210 362,648,956 


406,355,353 
741,378 
068 


406, 
on. a8, 7 
1, 680: 393,109 +115 
978,410,738 
107,028,384 


3,547,603,205 -+- 114,483,558 


March 
Change 1943 


$ 
—586,818 6,760,931 
14,093,433 108,713,169 
3,528,748 260,982,026 


rr ne ee ee 


18,208,008 376,466,026 
~~121,611 1,160,030 
2,644,67 


4 96,608 644,673 
203,614,103 
47,985 ,62 


oe 
+ 1,950,577 
8,407,533 
-+ 98,137,284 


7,326 


+ 91,680,328 
531,175 
112,077 
+-120,301 
-+ 39,207,268 
496,609 1,656, + 139,236,603 
+ 31,610,821 + 295,692,068 
13,430,508 +-12,576,176 


+577,869,492 


—~4,000,417 
+ 2,919,155 


3,084,217,361 


Leans and Other Securities Other Than Those of Canadian Government 


ae 
07 406,544 
76. 583,758 
41,201,183 
14,937 


er 826, st 
“a 03, ‘ase 
1,684,783,702 


Perel 


Non-eurrent loans . 
Real estate 4,126,206 


191,632,005 
6,231,272,911 

191,446,550 
5,426,006,227 + 163,967,172 


43,297,563 
1,402,037,521 


+3,382,825 67,152,621 
+5,611,359 164,612,100 
+ 4,003,167 65,264,427 
23, 9.789 

936, 142,0 


10,118,084 
24,478,499 
et He 
4,091,835 
62,140,863 


+ 9,942,381 
059 
1,458,469,651 


1,732,813 
+42,594,444 


—8,670,669 
+t aeasrine 
—l1 
3,566,091 
7,253,619 


15,277,209 
+ 29,314,061 


3,063,879 —1,008,093 


1,176,630 


201,411,775 
4,741,098,787 
033,353 
168,415,061 
4,913,547,201 


—13,276,105 
+593,907,438 
—745,588 

+ 82,662,448 
+-675,824,298 


+ 103,733,314 
+-59,630,969 


LIABILITIES 


39,551,029 
144,682,372 
106,319,628 

Deposits 


\ 020,259 
Savings dep. . 


Total 


Soeaiet GOP, oscssee 666,115,178 


0,755,529 
233,373,050. —-88,680,678 
105,375,708 


1,892 1,763,732,463 +138, 287,7' 
3/225,417,473 2 123,821,161 +-101,596,311 1 


occ cceseosoccees 4,117,437,731 3,877,553,624 + 239,884,107 
653,766,427 


— 1,204,500 54,065,149 
168,521,726 


+ 948,619 00,083,806 
796 


15,414,120 

—23,820,354 
+ 7,235,722 

by Public 

1,658,976,273 +-233,043,986 
689,542,539 -- 335,874,933 
3,548,518,812 +-568,918,919 


+12,348,751 550,141,279 + 115,973,899 


Due te Banks Abroad 


United Kingdom ... 
Foreign 

Letters of credit ... 
Other Habs. 


Total public liabs. .. 
Due bet. banks .... 


31,408, - 
55,643, 
1%. oer oH 
781,641 


1041334 


7,060,544 
Liability to 
183,297 1,80: 
136.760, 000 
145,500,000 


4Other than Canadian 


ry 887,956 
on 


6,127,125 — 345,484 4,409,393 
5, ~ 212,614 6.108, 913,084 + 159,298,630 
15,717,833 


136,750,000 
145,500,000 145,500,000 


5,569,615,395 5,408,686,225 +-160,929,170 


1,479,138 31,125,756 + 283,062 
406 + 802,906 30,732,283 -+-24,011,119 
066 —2,971,153 108,667,879 7,404,064 
+ 1,372,248 


+ 672,046,531 
+2,713,218 


4,596, 166,083 
+2, oh 711 15,256,326 
Soenchonee 

4,408 31,171 1,197,868 
136,750,000 


—14,651 


4,894,370,297 +-674,745,098 


policy will not only ensure an ex- 
panding of productive enterprise but 
will be a full assurance that victory 
bonds and other wartime bond in- 
vestments will retain a high market 
value at all times. 

* + s 


Vancouver Sun 


It used to be that when a farmer— 
or an artisan or a workman who 
owned his own home—went to the 
bank to get a loan, the banker’s 
stock reply was: “We don’t lend 
money on real estate.” You had to 
go to a loan company and sign a 
mortgage to borrow this kind of 
money. A newer system is now being 
born. Fhe farmer, assuming he has 
a stake in his farm as an operating 
unit, and in the same way the com- 
mercial fisherman with an interest 
in a boat, is going to be able to have 
new purchases of machinery fin- 
anced or, in case of the fisherman, 
new items of gear made available. 

s * & 


Calgary Herald 


The Federal Government pro- 
poses to make several changes in 
the Bank Act, but they are not of 
such a revolutionary nature as 
greatly to modify the present bank- 
ing system in this country. 

The view of the Canadian people 
as a whole on the question of gov- 
ernment ownership and operation 
of the banks is expressed in the Gal- 
lup Poll published recently. This 
canvass of opinion showed that two 
out of every three Canadians are 
opposed to nationalization of the 
banks which have rendered good 
service over many years. 

~ s * 


Edmonton Bulletin 


The reduced bank interest rates 
will exert a downward influence on 
the rates charged for private loans, 
on mortgages and other credit in- 
struments. While the details have 
yet to be made clear, the effect of 
these amendments is to commit the 
country to a policy of “easy” money, 
In other words, a policy of using 
money for the encouragement of 
business, instead of permitting it to 
be used for the exploitation of busi- 


ness. 
* ¢ ® 


Moncton Times 


The Commons did a good day’s 
work on Monday by rejecting the 
amendment put by Social Credit 
Leader Blackmore to the bill revis- 
ing the Bank Act, now receiving 
second reading in the House.,. 

Alberta through its Social Credit 
government did, in so far as that 
party’s administration could go 
within provincial rights, experience 
some incursions to the realm of 
funny money but all in the end com- 
bined to accomplish one thing, de- 
struction of the financial standing of 


the province, 
* * 


Montreal Gazette 


Generally speaking, the decennial 
changes in the Bank Act proposed 
by the Government show no drastic 
or basic overhauling of the present 
banking system, in regard to either 
fundamental policy or operating 


~ | practice, 


The amendments of the Bank Act 
appear in essence to be sound and 
logical adjustments of the system, 
in tune with the trend of the times 

. In banking as in other spheres, 
Canadians have found to their profit 
it is wiser to rely on evolution than 
on revolution. 

* s we 


Ottawa Journal 


There undoubtedly are many 
trends toward the socializing of fin- 
ancial agencies, but we are bound to 
say that we cannot see much of them 
in these proposed amendments. 

To the extent that they (the pro- 
pozals) may make possible easier 
credit for people deserving of it and 
entitled to it—this permitting the 


banks the while to function on an n 


efficient and safe basis—they are to 
the good. 

That, however, is a far cry from 
saying they are revolutionary or 
socialistic, which they are not. And 
let none of us imagine that all we 
have to do to get cheap money after 
this is just to walk in on some 
banker and tell him what we want. 

7” oF * 


La Presse, Montreal 


Amateurs of socializing and level- 
ling experiences will find nothing 
encouraging there. But the Canadian 
public will witness with a profound 
satisfaction the efforts on the part 
of the Federal Government to keep 
up with the times with due respect 
to the essentials of the system here- 
to in force, 

Mr. Ilsley is perfectly right, our 
banks have gone through a very 
difficult period without losing the 
least particle of the reputation of 
security they have acquired during 
many years, 

2 ° * 
Montreal Star 


Mr. Ilsley made out what we con- 
sider an _ unchallengeable case 
against nationalization ... It will be 
interesting to learn what the advo- 
cates of socialization have to say in 
reply, 


Dividend Payments 
Show Decline 


From Our Own Correspondent 

MONTREAL.—Dividend payments 
in April by companies whose securi- 
ties are listed on the Montreal Stock 
Exchange and Montreal Curb Mar- 
ket totalled $15,109,174, a slight de- 
cline from the April, 1943, total of 
$15,645,714. Dividend payments for 
the first four months of the year 
amounted to $68,890,567, compared 
with $62,523,425 in the corresponding 
period of 1943, 

Of the 20 classifications listed, 
there were higher payments in four 
groups, in three groups the payments 
were lower, while in the balance 
there was little change. The groups 
making increased dividend pay- 
ments included: banks and financial 
companies, railway equipment, re- 
tail trade and utilities, Those 
lower payments included: gold 
mines, textile clothing, and trans- 
portation. 


re eae eam ee 


Can. Indust. Alcohol 
Increases Dividend 


From Our Own Correspondent 
Montreal. — Canadian Industrial 
Alcohol has declared a dividend of 
15¢ a share on both the A and B 
common shares, payable June 1 to 
shareholders of record May 4, In 
each of the previous three years, 
at this time, a dividend of 10c¢ a share 
was declared, Final dividends of 25c 
a share each were paid in 1943 and 
1942, while in 1941 the December 
payment was 15c. Thus, 1943 pay- 
ments totalled 35c a share, in 1942 
the same amount was paid, while in 

1941 total nee was 25c, 


Staff Changes 


The Bank of Vovente announces the fol- 
lowing staff changes 

H. 8. CHAMB homnerty of head 
office inepection ry e. assistant 
manager of Toronto main aaa: 

L, LABEY, of the british Genes 
superintendent’ ‘es department, 
tant superintendent for British’ Columbia, 
at Vancouver. 

8. G. BICKLEY, formerly accountant at 
Vancouver main office, has been appointed 
assistant manager. 


The Canadian Bank of Commerce an- 
nounces the following staff 

A, G. 8. McELWAIN, an a stant in- 
spector. at head office, Toronto, to be 
manager, we aba and College, Toronto. 

R, IL, to be manager, Rock 
olink, "Gen Bed ode 

The Bank of Nova Scotia announces the 
following stat changes: 

A. W. PEQUEGNAT, to be manager, 
Compper's Bay, Que. 

G. OWAT, to be manager, Minto, 


The Independent Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: 


Torento, Canade 


t Bank of Canada 


Assets Higher 


Total Deposits Also In- 
crease But Note Circu- 
lation is Lower 


Total assets of the Bank of Can- 
ada are up about $44 millions, ac- 
cording to the statement for the 
week ended May 10. The” total is 
now over $1.4 billions. 

On the liability side, note circula- 
tion was down slightly from the 
high record of the previous week 
but total deposits and miscellaneous 
liabilities were higher, increases 
being shown in chartered bank and 
Dominion Government accounts. 


May 10 May 3 

1944 184s 
5,000,000 
018,364,133 
30,209,498 
373,370,086 
27,071,404 
1 deposits 473,831,706 430,734,028 
24,404,904 


$ 
Capital peid up 5,000,000 
Notes, inv ++» 017,621,649 
6,041,601 


Tota i 
All other liabs, 26,106,967 
1,430,602,013 1,306,565,606 


155,693 155,693 
525,248 $35,453 


- 8h. . 845,086,679 814,076,517 
. SOV. 547,257,354 530,248,160 


Total invest. .... 1,008, oee.es 1,353,324,686 


98 1,086 1 
All other assets.. 35° 595,953 sb'sanoe 
Total assets .... 


1,430,602,014 1,386,545,656 
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THE STANDARD — 


| LIFE ASSURANCE COMPA Y. 


A COMPOUND 
REVERSIONARY BONUS 


for the five years ended !5th 
November, 1943 has been de- 
clared at the rate of 


$15 per $1000 per annum 
(ie. $75 per $1,000 for the quinquennium) 


on sums assured and benus ex 
isting at 18th November, 1943. 


INTERMEDIATE BONUS 


at the same rate for Claims by death or metertty unttt 
further ice, 


Mutual Life Assurance 


STANDARD LIFE 
ASSURANCE COMPANY . 


BEAD OFFICE: 8 GEORGE STREET, EDINBURGE: - 
Mead Office for Canada; 891 St. Jamés Street, Mosiives!. ~ 
BRANCH OFFICES are maintained in the fellewing cities: 
gasonzo. LONDON, OTTAWA, and Ras ee, Ont.; ewseeal, i 
P.Q.; FREDERICTON snd SAINT JO N.B.; HALIFAX, .8.5 
VANCOUVER. B.C. 


THE IMPOSSIBLE JUST _ 
A LITTLE LONGER” 


3 and not very much longer, et that. In the brief .: 
span of four years, from September 1939 to : 
September 1943, Canadians achieved an industria) 
expansion which normally would require 2 
quarter century. 


War set Canadian enterprise fantastic goals. Long 
since, these “impossible” objectives have been 


far surpassed , 


To accomplish the astounding records, tremendous 
upheavals have taken place inside the factories. 
With startling speed they have shifted from civilian 
to wartime goods. A fountain pen company today 
makes shell primers. Ammunition boxes and fuses 
pour out of a sewing machine factory. Where silver- 
ware ruled the roost, smoke bombs and shell clips 
are now star products. Electrical supplies have 
given place to gun mounts, trams and buses to air- 
craft and guns, locomotives to tanks. 


These things Canadian industry has done, is doing, 
and will continue to do until Victory is won. 
Impossible? Not for free enterprise! 


In all this gigantic effort, The Bank of Toronto has 
repeatedly been called upon for friendly counsel, for 
essential loans “nd for expert guidance through the 
task of financing new equipment, swollen inventories 
and mounting payrolls. 


"BANK*TORONTO 


L. 8S. VANSTONE, General Manager 


Position of Chartered Banks of Canada as of March 31, 1944, Shown by Monthly Returns to Minister of Finance 


NAME OF 
BANK 


Notes ip 


62,573,573 
10,761,931 


2,029,453 


Deposits bh 

and Bale Due 
Cireulation | to Dominion 
Government 


tad Bal. Due 
to Provincial 
Governments 


9,389,020 
28,174,536 
7,063,804 
6,056,704 
8,440,082 
3,543,259 


144,602,372 


203,571 


18,083,327 


1,426,311] 25,288,024) 71,2 
220| 2,861,638 
300 


*The business of the Bank in San 


Francisco, U.S8.A,, is carried on under 
the name of a locally incorporated 
figures 


company and the 


are incor- 


532,139,556 
192,011,501 
131,159,297 


* 012, 565 
225,417, 472 


Bal. due to 
other Banks 
in Canada 


4,150,321 
4,357,715 


334, 484,815 
7,960,097 
650,257 
932,625 
5,062,124 


666,115,178 


8 
elsewhere 


34,740,324 
i Hd 692 


518,320,782 
128,876,305 
73,658,505 
26,640,723 


LIABILITIES 


Bilis 
Payable 


Due to 
Banks 
Elsewhere 


95, 6731802 
000,000 | 1,041,915,371 


~ 101,262,015 | 5 


ASSETS 


Publie seo. 
munici 
securities 


313,407,632) 204,406,7 


470,059,023 
75,622,844 
90,430,476 
94,839,203 


¢, 073,399 4,194,825 


161,262, 287|1,796,050,408 1,010 Is 010,221,660 


porated in the above return.—Footnote 
to Bank of Montreal return. 

tThe Canadian Bank of Commerce 
(California) has been incorporated 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of the Canadian Bank of 


41,801,183 


194,117,421 
60,701,708 


55, 

13,697,528 
200,308,663 
207,744,837 
57,382,719 


SUPPLEMENTARY INFORMATION 


Last Directe 

ivi aod firms 
which 
are 


a 
151,863 
1,054,606 
656,426 
88,009 


1,426,768 
137,680 


4,650 


93,808,676] 920,014,987 | 111,824,107 


Commerce (California) are included in 
the above. general statement.—-Foot- 
note to Canadian Bank of Commerce 


4,379,711 


«Total assets include aaa let- 
} me an credit outstanding as shown in 
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THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
quotations, Fer unlisted stocks, quotations by unlisted dealers are given. The Financial Pest 
eannot secept any responsibility for these quotations. 


vMay13} 
ator #1 


Government Bonds 


Dealers’ Assoc. of Canada) 


Ask.; % Due Bid Ask. 
41 Sept. 1951 ... 1242 
4i Feb. 1958 1283 
44 July 1957 29 
3 Feb. 1953 1018 
43 June 1955 1304 
5 Feb. 1954 1173 
5 July 1969 1153 
129 


5 Oct. 1969 

5 Feb. 1970 

Can. Nat. W. Ind, 8.8.: 

S Mar. 1955... 131 132) 
Grand Trunk Pacifie Rly.: 
3 Jan. 1962... 110) 112 


Provincial Govt. Bonds 
New Brunswick: 


4 Nov. 1947... 
3 Oct. 1951 
34 Aug. 1949 
34 June 1956 
4) Apr. 1961 
5 Jan. 1960 
Nova Scotia: 


3 Jan, 1952 
34 June 1956 
34 Nov. 1950 
4i Sept. 1952 
44 Nov. 1960 
5 Mar. 1960 


Ontario: 


2) May 
3 -Apr. 
3 Nov. 
33 Nov. 
34 May 
4 June 1962 


May 16, 1944 


% Due Bid 
1h Sept. 1944 ... 100 

«+» 101) 
1008 


1003 


(Supplied by Investment 
% Due Bid Ask. 
Ont. Hydre Commission: 

3 Aug. 1948 ... 101 

3a Feb. 1953 ... 101; 

34 Apr. 1947 ... 103) 
Prince Edward Island: 

‘@ Mar. 1954 ... 101) 


Quebec: 
3 Nov. 
33 Mar. 1948 
33 Mar. 1959 
4 Nov. 1952 
32 Feb. 
4i Aug. 
4i Jan. 
Alberta: 
44 Oct. 
4 Dec. 
Oct. 


Montreal and Toronto 
Week ending Monday close 


eee 
eee eee 
eee eve 
eee eee 
eee eee 


Winnipeg and Vancouver 
Week ending Saturday close 


Range 1044 pis: 
High Low ™ 


eee eee 


1947 ... 100) 
eos 1014 
eve 101) 
eee 1034 
1952 ... 103i 
1958 ... 1083 


1963 .., 1133 


_— ees 
5 1959 ... 
54 Apr. 1952 ... 
6 Apr. 1 eee 
British Columbia: 
4 Dec. 1957 
4i Jan. 1951 
44 Oct. 1953 
5S Apr. 1954 
Si Feb. 1945 
6 Feb. 1947 


Manitoba 

4 Dec. 1957 
44 Dec. 1958 
5 Dec. 1969 
54 Oct. 1955 ... 
6 Apr. 1947 ... 
Saskatchewan: 

4 Sept. 1954... 
4 Nov. 1960 ... 
44 Oct. 1951 
“ Mar. 1960 
53 
6 


vEak ENDING MAY 15 


"te Tide 
1s | 


ee-| Do, pref. 6%. 
Do. pref. 7%. 


[Last eek end, 
| sates May ~~ 
Cl’ee 
3052; 28 2% 33 = 
7015; 31 344 31k 

50) 70 70 3 
1 9% 9 9 
75| 98 71 98 
265| 904 89 89) 
40; @ 0 4 
3465| 193 19s 20 

23 224 224 
1344 134) 


36|/149 149 148 148) 
54/234 235 234 2% 
5\233 234 234 2% 

165)'143 143 143 143 

500,10 12 10 12 

140; 30-30 

25; 20 16) 

140; 8 6h 

300; 10 +10 

12/125 131 131 131 


[Last Week end. eee 
May May 16 
o- 2 2° 


Range [DivMa 
1944 [Rte 
High Low| $ 


se 

88 10 |f.50 
895 86 88 2%} 1 
93 93 93 524|2.621 
138 134 133 85 |) 4 
1094 109 100 
90 85 6858 eu . 


633 53 68) 
4 4 7 it. 50 
Do, pref. .... 224 +22) 348|1:80 
see] Do. Vot. tr. p 20 20 12 |*.30 ..| Do. (B) 
«++|Gurd, Chas. c.. 5]. .»./United Fuel B p 
e++|Gypsum, Lime. 33 * +A. United Steel ... | 
++»|Ham, Bridge .. S71 8|Walker-Good, . 
5.8'Ham, Cotton, ¢ 201 t <8 Do, pref. .... 
..|Ham, U, Theat. 19].05 ee. Walkerville Br,| 
4.3) Do. pref. ..+. Si. e+.|West C, Flour p 
4.2) \Harding Carpet 114|.75 .|Western Steel. 
6.3 Hinde & Dauch 164).80 4. 8| Weston, Geo., © 
.|H. Smith Pap c 17 5.0'Wilsjle ... .... 
Do. pref. os. 6 e+-|Winnipeg El. .. 
* 603 
95 90 
120 100; . 


Week end. 


: 


FE 
f 


| sates Via} 7 

e--|Tooke Bros, ... 
+--|Tor, Elevators. 

5| Do. pref. .... 

4'Tor. Gen. Tr... 
+».|/Traders Bldg. . 
e+» |Twin City c ... 
«--/Union Gas .... 
e--|Un, Amuse, A. 

6\United Corp. A 


athe rg ceees 


z 
? 


9.2/Gatineau Pwr.. 
6.1 Do, pref. .... 
6| Do, 54% pref. 
-|Gen, St. Wares. 
Do, pref. .... 

§ Goodyear Tire . 
Do. pref, .... 
e+-/Gt. Lakes Pap.. 


115| 88 eee 
85) 90 
70| 94 
2330) 134 
3977/1092 
35| 87 


90 
87 

92) 
$2) 
si 


“eee 
Wome 
erenpoge 

=, , somgous 
SSSsass 


— 


73 
9 
98 
O18 
49 


20/135 136 


qe 


- 
one 


oe 
-& 


23: 


2 
_ | womens 
fessasesss 
a 
~S 


elas 
68 Atoe Brew. .. 
3 Can. Nat... 
4 Bk. Montreal .. 
435k. N. Scotia., 
6ane. Toronto ,.. 
6 Bathurst Pr. A. 
Ocpens & Sons.. 
«-|Beatty Bros, A. 


— 
_ 


ove 
eee 


41 Nov. 1958 
41 Nov. 1959 
% Oct. 1 
*34 Jan. 1961 
34 June 1966 
*3 Jan, 1967... 
*3 Nov. 1968 ... 
3 Perpetual ... 
4th Victory . 
12 Nov. 1946 . 001 
3 May 1954-57 . 1008 
5th Victory Loan: 

s jus ee oe os 108 

‘an. 1956-59 . 

Dom. Guarant’d Bonds i oe iS 
24 Jan. 1946 ... 1002 101% Oct. 1948 
3 Dec. 1950 ... 1012 1022 Dec. 1960 , 
3 Jan. 1959... 994 1003 4 July 1946 ,.. 


Unlisted Stocks 


(Furnished by A. J. Pattison Jr, & Co., Torontoy 
Prov. P Tos. 408" Canadian Fire .. “Te! 
. Paper, p. . a eo» 764 
Rosedale Golf .., 100 -» | Canada Life .... 395 
Stand. Fuel, pfd 84 3 128) 
or 314 

ee 265 

es 138 

1i 175 

+. | Empire % pd. 12 
6 82) 
ee 258 
254 2123 
26 153 
31 260 


- 
. 
~ 


1203 
1244 


aoe 
sees 
: 


oe 


SSSSSSSSSIES 
oe 
sno-9'% 


ce 
a 
oa 
— 


Suxserssseass 


se 


as 
_ 


_ 
- 


_ 


103 
96) 


233 
— 

aa 

a 


Basses 


1222 
1153 
106 


} 


ewe 
BRseReseereseragesessesssssss 


eeucseausgsassnassess 
Secesssteouskeueies: 


Sexeesse 


Sahssxssesessssxseses 


BUSESSSsEs 


eee 922 
912 


107 
eee 


9 
Aug. 1958 ... 982 
Oct. 1952 ... 1002 
Mar. 1952 ... 102) 
*Payabie N.Y. 


ot 
A 
_ 
“ 
- 


see 


_ 
. 


af 
SS2S8 


70) re 
5| 264 263 284 263 


— 


= 
jor 


ul 


Z 
85 


i 


310 
6 


S 
e 


3 


164 168 16 
6h 

6 }.10 
6 

5 

5 


6, 6 
5A OS 
10/110 110 a 1+. _ 6.7) Int. hogy 4 ‘Bt. 
476; 7 "6 Y 1 ‘ Int. Pap. 

182/104 1054 83 13 5 Do. 8 eee 
28/106 106 <a Int. Pete. ....0. 
460) 202 20% ees[Int. Util. (A).. 
40 oe Goo MnGe MA -tascs 
46) -|Invest. Found.. 

oss ai 83 a) Do. pref. .... 
96 e+-|John Inglis eees 

io lS 1491 .-|Kelvinator .. .. 
25; 11 11 1. 49). of Woods ec. 
216; 103 10) 13 |.70+-.30 T\Lang, J. A. .... 
95| Hi Wi 134/.80 5.6\Laura Secord .. 
5 5 108) . e+» |Legare, pref, .. 

10| 92 02) 8 e»-|Lindsay, C, W 
Do, pref. ... 

+25 ‘5.2\Loblaw (A) os. 
-25 5.3} Do. (B) cccee 
4.9/Maclaren Pr. .. 
«++|Maple Leaf M.. 
eee Do. pref. eeee 
...|Massey-Harris . 
6.7; Do, pref. oss 
-+-|McColl Fron. .. 
8.7; Do. pref. ceo. 
«+-|Melchers ... o- 
7.3| Do. pref. ..0. 


May 16, 1944 


---| Do. pref. .... 
eee] DO, (B) veces 
...|(Woods Mtg. pf. 
123|.50 3.8Imperial Oil... 61|.40 .3|York Knitting . 
10)|.40+4-.15 4i|Imperial Tob c 
# Participating. * Paid in 1943. 
21 |*.50 ...|Indus Accept A 4On arrears, ¢t Paid or payable in 1944 to date. 
91/ 5 5.2) Do. pref. .... 
15 |t.80 ...{Int. Metal Ind, 
Ly 6 6.9| Do, pret, .... Mining Stocks 
4 . 
5,5\Int, Nickel .... a. Bid 


1.8|\Wood, A & J p/ 
4.8\Imperial Bank . 8 
284 27 (1.50 5.3/Zellers, pref. .. 
716% =«...| Do. pref. ... 
* Net after corporate income tax. 
213/1.50 6.1\Inter. Bronze p 
3.6 Int. Mill, pf... 
28 |1,60 as 
Company Sales May 
8 


— 
= 
- 

“a 


So Be ee Rt 
oe 


aa 
~eGensee 


esessesessess 


Range 1044 Week Ending 
May 15 
Low Close 
16 _.189 
5.75 5.90 
90 


110 


zi 
if 


Do, pref, .... 
6 - (Canada Cement. 
103 Do. pref. .... 
104) da Cycle, 
ie & D. Sugar. 


a? 


- 


» Yield 


wmEeses 


F 
3 


Andian National. 

Anglo-C. Tel., A 

Atlas Steels, c. .. 
Do., pref. ..0+. 1 


B. C. Sugar ..... 
B.C. Tel., Po cece 
= . Co, As 


seeeee 


"Indust, = 


i 


Ss 
Shseeeheseseecesa: 


Sosa = 
s 
# 


i 


x 

3 

g 
3 


21 = 80 

of -|Can. Iron p new 
i Gi2iso 5.4.Can. Malting .. 
74/40 2} 


off 


- 


51 
02 
.19 


oe 
oo 


i 


Ba 


Can. 


ese 


500 
Astoria Que, 82,450 
3 unor Gold = 2,415 


F 


Viceroy Mfg., pf. 
West. Grain, pfd. 
Y¥. Downs Golf . 200 
Trust & Loan Stocks: 
British Mtge. ... 126 
Brockville Tr. .. 48 
Capital Trust ... 
Comm, Fin., ¢. .. 
Crown Trust os. 
Eastern Trust ... 
Grey & B. Tr. $50 
Guelph & O, $50 
Indust. Mtge. ... 
Lambton Loan .. 
Lond. & W. Trust 
Midland 


Heh 
$5 


6 
F 


. 


_ 
S=SSSeSasrs 
. 


rp 
Ss 
325 


Chase, Ww. 
Col. Realty esece 
Colonial Steam. . 


Detroit Int. Br. . 
In bi ees 

» Pp. $25 

. Yards ° 


Galt Brass, Co cee 
Goderich Elev, .. 


46) 

° eos \Can. Breweries. 
40 8) 

50+.50 


4 
saree 


f 
8 
3 


$s3i 


Ww 


i 


} 


Ss 
-_ 


pl. 299,987 
Beattie G-., 15,615 


8 
Cal 
e 


} 


Se 


seeeese 


i 


9 


af 


+ 
ree be 
eo 

f 

Eek 
Ss . 


2t eft: :: Bas: 8 


8 
1 63 = 
53a..| 
scl en Bon 


EZ aEE x 
3 

= 

= 

=2 


if 

BE 

Ss 
saeeses 

Pc 


245, 36 38 372 
125/142 1434 1414 142 
125|50 47 46 4 


& 
> 
wu 
3S 


Pe) 
— 


he 
wo 


eer 


zt 


gas’ > eaheettiies 
Eee 


~~ 
* 


r*) 
sBYSEun 
Bj . oo 


‘Can. Dredge . 
4.7\Can. Food Prod 
6Can. For. Inv... 
es./Can Ind Alc A 

Do. (B) ccce. 
Can. Indust, B. 
41| Do. pref. .... 


190, 17 


a 
30|146 146 
5|169 169 
376) 41 


- 163 17 
53 53 53 
33h 334 334 
+) ee) ee | 
5h 5h OSA 
1454 146 
160 169 
433 ae 43 


53 

33 
5i 
53 


1650/2,00 1.90 1.80 


ercury Mills.. 
Mitchell, Robt.. 


eee Monarch Knit p 


74 


eee 


Mont, Is, Pr, .. 
Mont. L. & Pr. 

Do. Notes ... 
Montreal Tele.. 


++.|Montreal Trams 


\Moore Corp. c. 


882823 


- 


Can. Mal... 19,650 
Cariboo. . én 
Cartier Mal. 


—_ _— 
LEM Ep 
seuseur 


- 


mre 88 8 


seeeasesseazesuesssascsresussusnss 


. 


EEE 
i 
gext 


g 
é 
: 


f 


if 
- 


HSSeQezes 

So nore 80, Some 

Som 8 w=  . 9, 
eeesseeesz= 


Sse 


. 


SSseeu 


_ 


Montreal Tr. ... 


Royal Trust 
Sherbrooke Tr. . 
Ster Trust .. 
Trusts & Guar. .. 
Victoria Trust 


be 


gaze 


. 
- 
3 
— 

s. 

szces 


ies 


.80 

“— 108 118 108 a 35 5.8|Nat. Breweries. 
70| .60 50 .50 j 4.3; Do., pref. ... 

20} 5 5h CGA Ol .|Nat. Grocers, ce. 

6) 68 Si Sk Si 5.41 Do. pref, 

215; 65 52) 50 8 --(N. Sew. Pipe A 
90|61 62 S51 62 7.2) Nat. Steel Car.. 
64/4.00 4.00 4.00 4.00 5 \Niag. W. Weav. 
$675) 2 5 23 4h ...|North Star Oil. 
18100 9 9 9% 3.8|Ogilvie Flour c. 
500} 33 38 A 34 4.3, Do. pref. .... 
3925| .26 .30 -29 ---|Ont. Silknit, c. 
950/1.67 1.68 180 1.65 7.4\Ont. Steel, c .. 
118 - «»-|Orange Crush. 
-| Do. — 

3 ‘ 3 8.9)0tt. car A ee 

160 «(16 8\Ottawa El. Rly. 

16 16 8} Ott. L. H. & Pr. 

10 «6.10 5.7| Do. pref, .... 

52 5.4|Page Hersey .. 

6/Penmans, c ... 
e+-|People’s Cr. Sec 
e++|Photo Eng. eeee 
«+-|Power Corp. .. 
6.2} Do, pref. .... 
* Do, 2nd pref. 
.|Price Bros, .... 


BES 


jo seccccee 101 
~ un 82 
Quinte bili ecoee 3h 


Waterloo Tras Trust . 
Insurance Seiten 
Brit. Amer * @eee08 63 


105 


eaetharasesexsasxesses 


> 


5 toe ct am 


onat 
aa-S 


Seeeuessss 


Unlisted Mines 


Toronto, May 16, 1944 


Bia 

Dona Pat .11 

Donalda 1.45 
ard 


pesssheeenage 


Szskesess 
oa 
Sse 
=— 


_ 
ened, 
Be 
_ exe 
peal 
oxw8, 
S232 


SLSaRssss 


SS aud 


KBs.» 
oo 


Ft 


one 
> 
—— os 


o 
: 
23.8 
= 
» 
om ees 
et 
— 
——s 


te BO 
= 
a 


* 
ws 
aeseskeeesesseseussenkssess 


eaesssser 
J 


esneeese 
22: 


Seekeyesee 


- 


ess 
ges 


20°” 20 

100/2.00 2.50 2.50 2.50 
455| 26 264 252 263. 
15 164 1644 1644 1644 


3 
Sal 
+, 
Se: 
‘ 
3 
_ 


— 
Cte 
ane 


on & 


SRSBSBRSURS 


- 


eee 

wai Coast Brew. 
eee utt Plow 
e+-/Com, oe 


sese: 


5 
& 
SuBeezessceesaee 
seceeeseees 


_ 


Ask, 
13 
1, 


ot 


ene 


ow 8 
. 
- 
fe 


~-— 
gone 
om 3S 
a a 


eukabud 


od 
—] 
= 

—_ 


me 
wa 
-~ 


he ee 


a. SSBSq.. +. 
2.83. he ate, 


ee 
okt 
- 
> 
~ 
Ss 


Giant Y'fe. 
Gillies Lake 17,500 


yseeazs 


- 
= 


com 
SBSeasasesss 
- 


~~ — 
- 


wo 
~ 
a 
CS8.8ea% 
SSSxresaress 


to co-+4-« 


1170) 403 413 
109|132 132 
295} 30 «298 


seeseese: 
BBEzs 


= 


pteeskp ash 
BRSVRRSh2SRRnSssSeer 


bese pips. sersby 


a 


a 


Sikkestesees 
Stbibsbsiae 


SeSeszes 
SERSESes 


ee 
eo 
8 
oe. 
BeBe 
_— 
aw 


; 


Weekeesktessskeh 


.5|Quebec Power. 
(Que. Telephone 
.4|Rolland Pap. c 

—— Bank ... 
as ae ¢ 
Siugeean ah 

Sarnia Bridge» . 
Shawinigan Pr. 
.O\Sher, Wma, eee 
48) Do, pref, o... 
6 Silverwoods c , 
-|Simpson (B) .. 
1051650 +24 | Do. pref, 
203/1.20 so N. coves 
4'So, Can. Pr, .. 
8 Do. pref. .... 
e--/Southmount In. 


8 


fa 


Halliwell G. 65,700 
Hallnor. . 4 
Hard Rock. 14,360 
9,300 
Hasaga..... 500 
Hedley M., 1,000 
Hollinger... 1,649 
Howey Gold 13,400 
Hudson Bay 355 
Inspiration 78,050 
— Lake oa 


acola 3,000 
Jack Waite. 32,950 
Jason Mines 7,419 
Jellicoe...., 


i 


ay 
* ereeee - 
g¢ 
i 
é 


‘ c 


25 
iii 
Rk 


Ul] os A 
11.75 01,76 11.87 
284 30? 
28.50 29.00 28,25 
-59 =, 87 .57 


04 
16 
34 
07 


a2 
363 
2 
& 
184 
293 
z3 
233 
135 
MD 
az 
ei 
104 
10 


» s 


4 « Glass, 

r) . Stores seal 
Dome Tar & Ch. 
5.3' Do, pref. .... 
$.9\Dom. extile .. 


Oe, Geet, noe wove 
De. Pref. ..- 


Fs08 


anh 
. a 


se. 
»-8 


i 


es 


Pre spaskssksergh 


Mar-McNe .083 . 


* 
Oil Royalties 
Producing Wells — Prices and Payments 
boa Jan. = Mar. 
quota fe" m 
bbls. § 3 % 
Ace No. eoecececes 186.30 145.63 
Alta. Oil ON No. 1, gf. oe 23.80 
Do., No. 1 net ..sceees 15.20 
Do., NO, 2 BY. .cccsssee 117.60 
Do., No, 2 net wesesses 
Allied No. 1 pid. .esceees 
Arrow No. 1 net ..cscses 
Atlas No. 1 net pfd. .... 
Atlas-Br. D. No. 2 net .. 


Atlas-Br. D. No. 3 pd. ... 
East Crest om BS wccccce 


4| Dom Nick .06 . 


. sop 
y 
5 


- 


8 


-+-.50 6/St. Law. Flour 
6.2\St. Law. Pap. p 
ee-|Stand. Clay ... 
e«-|St. Pav. & Mat. 
11 |.623 -| Do. pref. seo 
53}.40 4.7/Stand. Radio ees 
234\4.55-+-.60 |Stedman Bros.. 
62 4.7\Steel of Canada 
ce) 4.2} Do. pref. os. 
15 |. 6.2|\Tamblyn, c ... 
81). 3/Tip Top Tailors 
110 6.4; Do. pref. 


Baa 
SBee 


Kirk. H. Bay19, 200 
Kirkland L. 11,920 
Kootenay B. 500 


a 


Volume of’ Stock Sales 


Montreal Toronto Vancouver 
Markets Markets Markets 
Indust. ny Ind. & Mines Ind. & Mines 
May 16 ...++++. 12,000 36,000 . 1,197,000 
May 15 asocccse 9,800 
May 13 wevcccee 8,800 5,000 
May 12 secceeese’ 14,300 
May 11 ping 


+e 
28 
2 


quota 
bbls.§ 


2 
we 
se 


ssecaerekse 


.02 
1.03 
90 


153 
21h 


BEN g np RRB Poo eSn SF 


1.27 
1.24 


WEEK 


Div. Last May 15 
trate sale Bid Ask 


16 161 
77 
108 
109 
45 
12 
120 


91 9 9 M8 
151110 110 110 110 


STOCKS NOT TRADED THIS 


May 15 Div. Last May 15 
Bid Ask rate sale Bid Ask 


$ 
6 7 1.884 134 
8 .. 7.20 63 
eves are 16 46160 = «163 3.50 ee 
113 ee 80 103 
oT ee 98 ee 
6 112 Voie 


60 9) 10 
-60 . ee 


21; 7 eos sese 


g 
peneeee oF 


eeeeeees 


Corporation Bonds 


(Supplied by favestment Dealers’ Associa- 
tion of Canada) 

20 May 16, 1944 
13 Public Utility Int. 

y Issues: Rate Due Bid 
30 . 7) 

.06 aAlg. Cen. H.B.R.5 °S9 
1.76 tAssoc. Tel. & T. 53 '55 
. B. C. Power ... 43. °60 
B.C. Tel. .c0ce 4 
tCalgary Pwr. .. 5 - 


oe 


Seu 


Commodities 


Pre- 
Latest vious 
week week 
Cattle cose Sula $11.55 
HOGS ...+escceseee 17.20 17.20 
Ask. Bid | Copper, Ib. ....... %.12 : 
May 16 May 9 | Sugar, raw, Ib... *.0374 
354 , Ib, ececece *.09% 
Hides ..cc.se..cee % 15% Do., N 
Weekly Indices \ Do., No. 4 pfd. eeveces 
U. 8. Labor ...... 103.7 103.7 . Do., No. 4 8T. sseccesee 
Dow Jones. (ut:) 95.62 96.46 90.88 Do., No. 6 esccees 
Fishers ...¢..s00+- 112.7 ~*~ 112.7 BT. cccccccee 
Monthly Indices  F phd. cecccce 
Canada (D.B.S.): 7 BI. a-cecsece 
Retail (Apr.) .. 119.1 119.0 7 Ad. ccccece 
W'sale ( iee 103.0 eevesee 
U. 8. (Feb.) 2.00. 103.6 
Gr. Brit. (Jan.) .. 164.0 ; 
Nete—The base of indices is that 1926 
equals 100. tBase 1935-39 Is 100. The 
British index is Board’ of Trade converted 
to 1930 base. 
Base of price quotations is as follows: 
Cattle — Steers, good, over 1,050 Ib., top 


Div. Last 
Fate sale 


t No. 1 pfd. .. 
Ag seceeeee 
a oes 


eeee 


»o NO. 1 QF. ..cccccce 
De. No. 2 net cecsose 


Div. sont May - 
-_ Bid 


.05 
$.02 
+.20 
4.15 


se: s88e: 
BS: SSBss 


7 Dom. Coa * eee 
eeeeeee 6.50 16 l, pt 


— Envelope ... 
Do., pref. cccsece 
Dom, Fabrics ..+e. 
Do., pref. eoeccee 

; Dom. Glass, C. cece 
os Scot. Inv. ese eee 
Do., pref. .ssccee $1.25 
Dom. Square ....se 
Drum. St. Realty . 
East Koot. Pr. cece 
Do., pref. scccces 
East Steel 


Nor. Trusts s.coos 
N.S. L. & Pre coos 
Do., pref, eeensee 
Ontario Loan ..ece 
Ont. Silknit, pf. «. 
Do.,. Scripts eoee 
Ont. Steel, pf. eevee 
Pacific Coyle cece 
Pantepec Oil cece 
Paton Mfg. ececoce 
Do., pref. eeecece 
Penmans, pf. ..0» 
Q Supe E. ‘pa. 
jue, p * 
Real Estate L’n ... 
Regent Knit sesoce 


Pp 
Reliance pe Grain eee 
Do., Bh sdeeace’ Obs 
River 8. PM (A). 


(B 
Roberton, PL. 


Kerr Lake ...c.e0e 
K. Townsite ...0.+ 
McGillivray C. ... 
Mentor Exploration 
Moffatt Hall ...... 
Northern Empire . 
Pato Cons. G. .... 
Quebec Gold ..... 
Red Cloud ......0¢ 
Reeves McDonald , 
Salmon Gold ...+ 
St. Anthony eecees 
Star. Lake .eccccce 
Sunloch ...cccccove 
Surf. Inlet ..ccoes 
Taylor Bridge ..eee 
Wellington ....cc0 ees 
Winnipeg R. Tin »e eve 


Oil Stocks 


Anaconda .....ee .033 


gbashesthet 


75 
1133 

50 

15 


io 


ee 


eeeccee 


sess 


rive 
ai 


BT. secccces 


aIreoaann 
eee 
sss8 
sses 


C see 
(B) eee 
T.A, ee 


eeeeeee 


seeee . 50+. 123 
Barker's Bread ... 
°2.50 


eerceee 


2.00 
36 


7 


8 


eee ee 
eee 57 eee 


& 
4 
a 


cestiE 
fee 


F 


ie eee ee 


15 
aa 
4 


eee 
eee 


& 


ertecccce 


rr) = 
33 ° 

:. | Equitable Life .... 8 
#4 | Fairchild Air ..... 3 


8) in, pid 7 
45 | Fleury Bissell 3° 


15 


see 


Met, Oe 


se 


45 
69 
"69 
"56 
5 
%, 


“Int. Hydro-El. . 6 
L.8 5 
4 
3a 


—- 
= 
> 


'55 
"5! 
"56 
"13 


it. Law. Pwr. 
Macl’n-Que. Pr. 
Mtl. L. H. & Pr. 


‘49 
7 
44 
9 


so. 


34.43 
er eee oe eeeeseeee 131.57 


P 


eeeesese 


iP 


eee 
eee 
eee 
eee 


Pref. ...0.00 
pt. (B 


Pee 
7 He 


Be 
if 


i 


rs. ae 
bie 


# 


89 


i 


eeeseve 


pf. .. 


g 


role 


rgts. 


BPR Rye ee 


fs 
a? 


5 


ove 
TC sees 
Elec. os. 
iv. 


; 
¥ 


In 


Re 
iP 


a 
- 
. 


Tr. wo. 


seeeee 


yee ye 
rie 
: 


By 
g 
e 


2 
p 
S 


i. 


38 
¥ 
Pde 


a 
° 39 


eee 
eerecee 


Can. Wallpaper (A) 


o Pref. .cccece 
Comma, Alco pt. 
Cons. Press ...ccee 
Cons. Sand, pf. .«. 

. P. Box .cccee 

o Pref. ..-ccce 
Cres. Cream, ‘pid. 
Crown Dom. Oil . 
Cub Aircraft ...0. 
Dairy Corp. eeesce 

Do., pref. ....+0« 
David & Fre. (A). 
de Beem ag cecce 

+ pref. serecee 
ee —— eee 


5 
pold 


4 


205 
oonse ‘or. 11 11 
ae a 


14+Ts 8s 
5 55 


53 
47 


1+.15 18 
51 


uw 


ina i 2 


‘9 
5 
il 
107 
61 
2i 
37 
96 


ee 


98 
65 
21 


304 


Be: BSu8: ° &: BS: «a 


és 


ie 8 ipomanes 
Gt. Lakes P. Vt tre 


Do., pref. eeeeeee 
Greening Wire ... 
Gurd, Chas, pe. > 
Halifax Ins. saueké 
Hillcrest Coll, eee 
raat eecce 
Home Invest.” (40) 
H. Smith Pap., pf.. 


Imperial Life ..... 1 


ign gg i ee 
Inter-City Bak. eee 
Inter’c Coal ..csees 

Do., pref. .ssssee 
Inter. Bronze, ¢. «+ 
Int. Coal & Co. ... 
Int. Metal Ind. p. A 
Int. Nickel, pf. .... 
— Paints, C. sees 

t. Power ..cccce 


Do., pref. ....s08 
Int. St. Rity. (A) . 
Jane LB) seaceeses 
ust’ Sonn ee 
Lake of Woods, pf. 


Landed a cece 
Langley's 
Do., 


Levy Bros. . eesecece 

Mackenzie Air ..«. 

Mack Str. Steel ee 
Do., Tel. secccce 

M. L. ATGENS seve 
Do., pref. .scccce 

Maritime Tele. ..+. 
Do. 


Melchers, Cc. ee 
Mitchell, J. S. eeoee 
Mod, a sees 
Monarch Knit, CG. 
Monarch Life ..... 
Montreal Cot. ..... 
Do., pref. ..ccsce 
Montreal Loan .... 
Mtl. Refrig. & S... 
PTOL. cccccce 
Moore Sony. pe (A) 
Do., pref. 
Mtl. Royal H. os. 
ge eoccece 
seurghy Paint ..oe 


National Tr. sssss: 


eee 


i 


a-3-- 


274 
ee wets 10 Hy 


Do., eo eweeee 
Rolland: Pap., pf. . 
Sangamo ...c.cese 

& oO. eee 

Do., pref. ...ssee 
Silverwoods, pf. ee 
Simon & Sons .... 

Do., pref. cesesee 
Simpson, A. seesss 
St. Law. Flour, pf. 
Stand. Chem. ..« 
Sterling Coal sesso 
Stop & Shop ...e.+ 
Stuart, D. A., pf. «. 
Supersilk, H. As oo 

Do. (B) eeteceeee 

Do., pref. eeeecee 
Sup. Pete. Ord. 


Do., COM. .secces 
Tamblyn, PL. coves 
Thayers ...cerccece 

Do., pref. sscoses 
Thrift Stores .. 

Do., pref. .cccoes 
Tor. Mortgage .... 
Traders Fin, (A) . 

Do. (B) .coccccce 

Do., pref. ...cece 

Do. (A) rights .. 

Do. (B) rights .. 
Tuckett Tob., p. .- 
Twin City, pf. .... 
Un. Amuse. (B) 
United Distill. ... 
United Fuel pf. (A) 
United Grain (A) . 
United Secs, ...... 
Viau Bisc. 

Do., pref. seccoce 
Wabasso Cot. ..0+. 
Wellington Fire ... 
W. Koot. Pr., p. . 
West C. Flour, c. .. 
Western Brew. ose 
West Grain ..vccee 


é eeeeeee 


Do., pref, wsssees 
Weston Geo., 
Windsor Hotel .... 
York Knit., ist pf. 
Zellers, C. ...2... 


eeeeeece 


f. o. 


Ones 


et 
3 
8 


* Interim dividends paid in 1943. 


to date. 


Mining Stocks 


Beaufor 
Bouscadillac G. ‘M. 
Brazil Gold :....+6 
Bridge River ..... 
Camp Bird .....06 
Cent. Manitoba ... 
Century Mining .. 
Coniagas 
Forty-Four .. 
George Copper ..» 
Grandview ...sece 
Great Falls M. 
Home Gold ...sese 
Indian Mines ..cece 
Inter. Mining .... 


Island Mountain . 


eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 


4.02 


08 
-08 
014 
04 


07 
10 
1.00 
50 
20 
ll 
024 
008 


07 
064 
034 
-02 


02) 02 
§.75 4.50 


92 


212 
«On arrears. ¢ Paid or payable in 1944 


13 
03 


3.10 


Brown Oil, debs. . 
Grease Creek .... 


Petrol Oil & Gas . . 
Royal Canadian .. 


*Paid in 1943. 
1944 to date. 


21% ss 
#.08 
2.01 


Supplementary 
Stock Quotations 


(Furnished by Plaxton, McDonnell & Co., 


Toronto) 
May 16, 1944 


Miscellaneous Stocks: 


*Acme Farmers pret. . 


Allens Lond. Thea., pf.. 
Atlas Steels 7% 2nd pf 
Brantford Roofing c. 


"5 80 


Brinton Peterboro Cpt...... 


Can. Co-op. Wool. 
Can. Fairbanks, com. 
Can. Investors Corp. 
Can. Paving ist pref. 
Can. West. Lumber c. 
Cap. Wirecloth com. 
Cawthra Apts. pret. 
*Claude Neon 7% pref. 
Comm. Life 10% pd. 


s+ee @eeee 
+ @eeee 
se @eece 
*@ecece 
smecce 
oe @eeee 
*+ @eece 
*@etee 


** e@eene 


Corrug. Paper Box rts. sees 
Dubuisson Gold ...+++ esses 


Eastern Stee! 5% pret. 


Easy Wash. 7% 


ref. .. secce 


Fed. Fdries & Steel c. . 


Foreign Pow. Sec. 


Pe e 


Highland Dairy, com, ., 
Homewood Sanitarium. 
Hudson's Bay ord. 


Insce. 


Exch, Bldg.. ¢. . 


Inter, Util. $3.50 pref. . 


Milton Brick, com. 


*Monarch Mtge. units . 


Natl. Drug & Chem, c 
Nat, ——— com, . 


Do., pref 


tNor. Amer. Elev. ist pt.. eocce 


= com. 
Numaque Mining 


Quebec Apts., COM. ..seeseee 


Quinte Milk Prod’s. 


Ritchie Cut Stone pf. ...... 


E. L. Ruddy pref. 


Sawyer Massey com. 


seeee eeoocse 


St. John Dryd. 51% pf. ....6 


Sincennes McN, com. 


Strand Ham. Th., pref. . 


Waterloo Mfg. 


Wentworth Radio, pf. 
York Trading com. ... 


t 
« 


*Issue carries arrears. 
Currently paying 


see 06.051 OT 
aPaid or payable in 


-_. Asked 


45 
1084 1118 
7 82 


tMtl. ‘Tramways. 5 


4Do., B ..... 48 
St. Maurice Pr. 
Shaw. W. & Pr. 


industrial and Realty Issues: 


tAbitibi P. & P. 5 
Do. C.O.D. .. 
Acadia “oe oo 4 
Do. ecetee 
tAlta. Pa. Grain 6 
Algoma Steel ., 5 
Atlantic Sugar . 4 
tB.C. Pulp & P. 6 
SIDO.  cccccee 

*Brown Co. ...+. 

Burns & Co. ., § 
Canada Cement. 43 
Can. Electric . 4) 
Can. Paper ... S 
Can. Steamship 5 

Can. Canners . 4 


Locom 
a Vickers 6 


Do., Bases 
tConsol. Pa 
Dom, Coa 


Dom, StI. 

Dom. Tar .. 
Dom, Woollens . 6 
tDonnacona Pap. 4) 
*Dryden Pap. ... 6 
tEast Dairies ... 6 
Famous Players 4} 
*Federal Grain . 6 
Fraser Cos. | 

Galt Brass .... 
*Great L. Paper 5 
*Gurney Fadry. .. & 
tGypsum Lime . 5) 
Ham. By-Pr. ss 


Ham. Cotton 3° 
Inter-City Bak. 5) 
Indust. Accept. 4 
Ins. Ex. Bldg. . 3 
*Inter. P. Nfld. 5 
(Bowater’s P&P) 
*Inv. Bond & Sh. 5 
tKingston Elev. . 6 
Lake St. J. P. . 5) 
Legare ..... 
Maple L. M. 
Man. S$ 
Massey: 


eene 


iT cee 
e 


‘63 
"63 
eh) 
‘54 
"46 
"48 


"56 
*44-'53 


78 


‘centrifugal f New 
Man. North., Ft. W.-Pt. A. basis. 


Set eee art bo) Gan atine: of 


ce Administration. 


Municipal Bonds 


May 106, 1944 


Winnipeg. 1950 
tPayable Fiest & 


Annual 


< oe New 
jugar—96 egrees 
York. Wheat—No. 1 


BT. crccveses 


National Vulcan ......... 
Northend Pete No. 1 pfd. 


Do., No. 1 BF. ....-eeeeee 


Bid 
117.00 
110.00 

99.00 102. 
102.00 
115.00 
106.25 
123.00 
os 


‘113.50 
N. Y. 


Meetings 


Crop year from 
Aug. 1, 1943 
High Lo 


*Fiat. 51% 


1944 Cc ny 
May 186—Photo Seonivens eeeeee Toron 


Ma: 
May 26—Viceroy 


Manufact' 
May 27—McVittie-Graham Mines Montreal 
May t—Cando "Desige Ltd. 


eo 
Corporation 


McColl-Fron. .. S 
—— ese 


t 
BSc wor 5 


6 
shel Devdocke : 6 
Montreal Apts. . 4 
N.S. Stl. Coal . 
Price Bros. .... § 


tTraded . without 
-aPayable in Can. 


30% 
*At ceiling. 


Holdings .. Montreal 


Bonds Cont'd 


103 
101 


No. of 
Securities 


High .... 1345 
103 LOW osse+ 69.7 
104 
101 
1024 
102i 
111 
102 


Tan. ..e+- 108.7 
Feb. ..+- 108.7 
Mar. .... 108.9 


Winnipeg 


Twin City No. 2 gr. .... 
tApproximately 25% over dealers’ bid price. 
e Ontario Acreage Royalty. 


for 
week week 


51% 


eevee 


eeree 
eeeee 


Mach. Pulp 

-_= and — 
uu z ing 

—. Tf 


234.4 
51.6 


1044: 
Monthly Figures: 


111.2 
114.8 
116.9 


Weekly Figures: 


Apr. 6.. 107.2 
aoa 13.. ane 
pr. 20 e* 
a 


May 10. 


*High and low for 
issued by Dominion 


111.8 
110.2 
107.9 
106.2 
107.0 
111.6 


B 


149.7 


S32 
a-®@ 


SSRSSS 
RNAI 


83.39 
47.15 
106.64 


73.25 


SURSSBSSSSSESESARSSS Seas 


Approximate. *To Feb, 


Wheat Prices 


Grain Futures 


Week of May 15, 1944 
High 


Close 
May 15 


31% 51% 
4% 64% 
1.23 1.234% 
1.22 1,22 

1.17% 81.17% 


s 


for 


Textiles Food 
and and 


Or 
137.06 


nest 


BUUGE: B35SEEEE GHEE EE EE 


Cink Qustton 


May 
Oatse*: H 
2. W... 61 


30. W... 51% 


2c, 


15,1944 Prev. Weelz 


Low 
51% Bi 
5i% 51% 


4% 1% 
4% 6% 


Lew 
1% 
5i% 


my 
06% 


W. «+ 1.30% 1.28% 1.346% 1.31% 


*At celling prices. 


Significant Investors’ Index Numbers 


Power 


= pm a ee 


Oils 
3 


see ge eae 


(Base a 


123.7 135.7 118.3 
41.2 1784 173.5 


sez 
woo 
Sos 
EO 


~ 


382828 
mu Dioce 
coe 


SSSS8S5 
sor 


78.9 


78.5 
79.2 
79.8 


coe pciaes Solar ee GSA DUAEAUIOn AE oak teach ain 


ureau of S 


Montreal Steck Exchange Average 


10 
Util. 
eee 52.4 

eee e' 
eee 52.4 

eee 52.4 
y ete 53. 0 
May 10... 52.7 
Month ago 53.0 
Year ago ., 57.9 
High 1944 , 55.9 
Low: 62.3 


U.K, 


20 
Ind. 
6. 


16.8 
76.8 
16.7, 
76.5 
76.7 
76.6 
15.7 
14.6 
78.6 
73.8 


30 
Chd. 


SSsa2eR882 
Baowanruass 


10 15 


May 
May 


Month ago . 


Year 
ee ee 


Torente Steck Exchange Index 


20 
Indust. 
118.26 
118.19 
117.98 
118.01 
118.21 
118.56 
118.68 
ro eee en 


igee 1 11883 


16 
15 


20 
Golds 
100.99 
101.15 
100.12 

99.96 
100.28 
100.64 
101.23 

82.22 
106.48 

99.54 


ze 
oOo” 


g 
8 
BERRBBEEES. 


SS3SB2R22 
RREESRSRE 
Seea2824%% 





Dividends Declared 
This 


Date 
of 
record 
May 8| 
May 12 
May 5 
June 1 
May 10 
May 31 


Date 
payable 


June 1 
June 5 
June 1 
July 3 
June 1 
June 30 
June 1 
July 3 
June 1 
0 July 3 
July 3 
July 3 
July 3 
July 3 
June 1 
June 1 
June 15 
June 1 
June 15 
July 3 
July 3 
June 1 
June 15 


é pay- 
ment 


Aunor Gold ........ 05 
luminium ... 2 
Des, Bret. «cece ‘ 

Amal. Electric ..... .30 

Ang.-Can. Tele. (A) .15 

Assoc. Brew. 25 

Andian Nat. +.50 

Bk. of N. Scotia ... 2.50 

Bk. Can. Nationale 1.50 

Beatty pee Biccce SD 


May 20 
June 15 
May 15 
June 15 
June 15 
June 15 
May 31 
May 31 
Apr. 29 
May 15 
Apr. 27 
May 15 
May 15 
June 5 
June 6 
Apr. 25 
May 31 
Apr. 20 
Apr. 26 
May 15 
June 25 
Sept. 25 
Dec, 25 
May 15 
May 15 
May 24 
June 1 
May 31 
May 31 
May 31 
June 20 
June 20 
June 15 
June 15 
May 15 
May 15 
June 1 
May 4 
June 10 
Mar. 15 
May 1 
May 15 
Nov. 2 
May 15 
May 31 
June 8 
Apr. 29 
Apr. 28 


vent 
Do., pref. ..... » LS 
Bank of Montreal .. 1.50 
Bank of Toronto .. 2.50 
Brazilian Tr., ord ... 1 
MerGen Oo. ....20 +.40 
Bruck S. Mills ... ©. 
Building Products .. .15 
Brit. Amer. Oil .... .25 
Bathurst Pr. & P., A .25 
Barber Ellis ...... 1242 
Brewers & Dist. #.50+.10 May 20 
Colonia) Steamships .. 3 May 26 
Can. Breweries, p. .. .85 July 1 
Confederation Life 1.50 June 30 
DMM ansénase saan 1.50 Sept. 30 
Do. 1.50 Dec. 30 
Can. & Dom. Sugar. .20 June 1 
Canada Vinegars .... .10 June 1 
Canada Dry ........ ¢+.25 June 8 
Can. Found. & FA 374% June 15 
Canada Wire & C. (A) 1 Junel5 
Oe: | ae ee 25 June 15 
ee 1.62% June 15 
Can. Nor. Power... .15 July 25 
rr 1.75 July 15 
Can. Celanese .. .25+.25 June 30 
Se ee 1.75 June 30 
Can. Fairbanks, c. .. .25 June 1 
Canada Malting .... .50 June 15 
Can. For. Invest. ... 0.50 July 1 
Can. Ind. Alco., A, B .15 June 1 
Can. Wire Box, A 374% July 3 
Can. Marconi ...... 04 June 1 
Can. Int. Inv. Tr. p. 0.75 June 1 
Cockshutt Plow .... .25 June 1 
On oscapcecaceern ae eee t 
Circle Bar Knit .154+.05 June 1 
Can. Food Prod. ... .624 July 1 
Can. Malartic G. .... .02 June 28 
Can. Bakeries, pid. .1.25 June 1 
Consumers Glass ... 50 May 31 
Corr. Pa Box, p. 1.75 June 1 
Crow's Nest Coal .. 81.50 June 2 
Command Oils .- 03 June 12 
Detroit Int. Bridge +.25 June 12 
Distiijers-Seag. .. .554%2 June 15 


Dom. Ang. Invest. .. 4.50 June 1 
Do., pref. ....... 125 June 1 
Dom. Foundries .... .35 July 3 
Dom. Envelope, p. .8742 June 1 
Dom. Envelope, c. .. 110 June 1 
DM. eacexteee evece 10,;Dec. 2 
Easy Washing ...... .25 July 3 
Do., pref. ..... «. A7% July 3 
Eastern Steel 25 June 1 
Eng. Electric, A .... .25 June 15 
.. 807% June 28 
. 25 Juneil7 
Federal Fire 1.50 Aug. 15 
Gt. Lakes Pap.. A pf. .25 July 3 
Hudson Bay M. ..... 1 June 26 
Hamilton Cotton .. .22% June 1 
Hallnor Mines ...... .05 June 1 
Home Oil ....... .-. 815 June 15 
Island Mtn. M. ..... .02 May 26 
Imperial Tob., ord... .10 June 3Q 
Inter. Metal “A” ... .30 July 3 
Do., pid. A pid. .. 150 Aug. 1 
Inter. Nickel, c. ... t.40 June 30 
Inter. Petroleum ... .50 June 1 
Invest. Found., pid. .75 July 15 
TO. ccssnedbanenes - 75 Oct. 16 
svisaess ae wae 2 
-12%2 June 1 
ei 4b ewes 37% June 1 
> - 20 July 15 
Do., pref. ...... 37% July 15 
Lake Shore Mines .. .20 June 15 
Lamaque Gold ..... .07 June 1 
Leitch Gold ........ .02 May 15 
Laura Secord .. 6.20 June 
Loblaw, A. B, .25+.12% June 
Loblaw Groc., Inc. ¢.20 June 
Lake of W. Mill. .... .30 June 
Do., pref. ....... - 1.75 June 
tang 5A. cacscee kde July 
Macassa M. ........ 05 June i15 
Maclaren Power .... . 


Montreal Cottons .. 
Do., pr sonnet ° 
Madsen R. Lake .... . 
Mcintyre Pore. M. .5542 
Montreal Loan .... .31% June 15 
N.S. Light & Pr. pf. 1.50 June 1 
Noranca Mines 1 June 15 
Nat. Biscuit ...... ¢.30 July 15 
Do., pref. ..... eos 1.75 May 31 
Newmont Mining . 3742 Junel5 
Ogilvie Fiour ....... 25 July t 
vo BEBE, cccccce - 1.75 June 1 
S cioeb at ee ae 
- 1.75 Aug. 15 
20 Oct. 15 
soodne vie eee: t 
Do., Peel. ..c.c0ce0 1.25 July 1 
Para. Pictures, c. ... 7.40 July 1 
Pato Cons. Gold .i,, .15 “May 31 
Project Engineers .. .05 July 1 
Do., pref. ....+... 30 July 1 
Paton Mfg. .......... 1 June 15 
Do., pref. ......06 1.75 June 15 
Pickle Crow ....... .05 June 30 
Placer Dev. ......00+ 25 Junel6é May 22 
Power Corp., pf@. .. 1.50 July 15 June 20 
De... 2nd pref. .... .75 July 15° June 20 | 
Provincial Bank ... 1.25 June 1 May 15) 
Quebec Power ...... .25 May25 Apr. 19 
Regent Knit. ... 40 June 1 May 1 
Aug. 1 
Nov. 2 
May 31 
May 15 
Apr. 29 
June 10 
June 10 | 
May 13 | 
Apr. 19 
June 10 
May 30 
June 28 
July 20 
June 20 
May 6 
June 20 
June 20 
June 9) 
June 9} 
Apr. 30 | 
May 15 
Apr. 21 
May 25 | 
May 17 | 
May 15) 
June 17 
May 10 
May 12 
May 12 
Aug. 11 


June 
May 12 
May 29 
May 26 
Apr. 27 
July 15 
July 15 
Sept. 15 
May 5 
May 5 
June 12 
May 11 
Apr.30 
Apr. 30 
May 31 
May 31 
May 31 


Rolland Paper, pref. 1.50 June 1 
Roval Bank ........ 1.50 June 1 
Remington Rand .. +.30 July 1 
Do.. pref. 41.1242 July 1 
Royalite Oil ........ 50 June 1 
Shawinigan W. Pr. .. .22 May 25 
Sherwin-Wms., pfd. 1.75 July 3 
Sherritt Gordon ... .03 June 28 
Sigma Mines ....... .30 July 28 
Sovth. Can. Pwr. .. .20 Aug. 15 
Do., pref. .. cece. 1.50 July 15 
Syvivanite Gold ...... .03 July 1 
Stedman Bros. ..... .25 July 
75 July 3 
b> aebawcss ae ey 3 
. cocccce Oa July 3 
Teck-Hughes 10 June 1 
Thrift Stores, ist pf 23.25 June 1 
Teburn Gold 01 May 22 
Toronto Elev.. pf... .66 June 7 
Upper Can. Mines .02', May 31 
United Amuse., A, B .50 May 31 
Wabasso Cotton .... 1 July 1 
Waite Amulet ...... 20 June 10 
Watlker-Good. . 1 June l5 
Do., pref. 25 June 15 
Wellington Fire ... 1.75 Aug. 15 
Wilsils . sencessne OD omy t anes 
Winnipeg Elec., p. 02.50 June30 May 15 
Do 62.50 Dec.30 Nov. 15 
. 06% July 1 May 25 


sSubiect to approval of Foreign Ex- 
change Control Board. 
aOn arrears. *N. Y. funds. 


— — 


Bond Redemptions 


Bond Issués— Rate Year Due Price 
Dom. El. P. ds. 64% 1950 June 102 
Dom. Woollens 6% 1953 July 100 
York Knit. .... 4% 1945 Aug. 101 
Do., .. 4%% 1952 Aug. 102 

Can. Pac. Riy. . 05% 1954 June 104 
M'rison Brass é742% 1947 July 100 
Gen. St Ws. A4%2% 1952 June 101% | 
Can. Nat Rly. 5% 1969 July 105 
Ham. By-Prod. *6% 1956 May 102.97 
Inter. C. Bak. 454e% 1948 July 1 101% 
Mtl L. H. Pr. t3% 1956 June 1 102 
Paton Mfg. .. 24°s% 1956 Sept. 1 103 


6$52.000 *$21,500. aColl. tr. gold 
bonds. +$182,000. 2$8,500. 





& nopecccoeapesene 


Investment Trusts 


Death Levies Bane of Executors| Company Reports 


Ontario Court Decision Ray of Light in Fog of Complexities 


(Continued from page 13) 
effort and the unjustified delays 


created in the administration of 
estates, Is there any sound reason 
why our central government 
should not collect all duties just 
the same as they do under the In- 
come War Tax Act?” 


Not only do the double succes- 
sion duties greatly reduce the 
amount of the estate left for the 
beneficiaries but their computa- 
tion is a most complicated affair 
tending to confuse even the most 
skilled expert. The difficulty is 
increased by the different rates 
used in each jurisdiction while 
the classification of beneficiaries 
is also different. 

Under the Dominion law, for 


DIVIDEND NOTICES 


City of Montreal 


NOTICE OF PAYMENT OF INTEREST 
COUPONS 


Notice is hereby given that under the 
provisions of Paragraph 11 of Article 4 
of By-law No. 1735 (By-law providing for 
the financial reorganization of the City 
of Montreal) the City of Montreal intends 
to and will pay upon presentation as they 
seterally become due the interest coupons 
maturing on and between May 15th, 1944, 
and October 15th, 1944, inclusive and 
annexed to the bonds and debentures of 
the City and annexed municipal corpora- 
tions maturing on or after May 15th, 1944. 


Accordingly, the securities to be given 
in exchange by the City under the said 
By-law will bear interest only from the 
last interest payment date precedin: 
October 16th, 1944, of the old bonds an 
debentures to be replaced. 

MONTREAL, May 10, 1944. 
L. ROBERGE, 
Director of Finance. 


PICKLE CROW 


GOLD MINES LIMITED 
(No Personal Liability) 


NOTICE OF DIVIDEND NO. 30 


Notice is hereby given that a 
dividend of Five Cents (5c) per 
share in Canadian funds has been 
declared, payable on Friday, June 
30th, 1944, to shareholders of the 
company of record at the close of 
business on Wednesday, May 3ist, 
1944. 


By Order of the Board. 


G. M. HUYCKE, K.C., 
Secretary-Treasurer 


Toronto, Ont., May 16, 1944. 


International Petroleum 
. Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 


NOTICE is hereby given that a semi- 
annual dividend of 50c per share in 
Canadian Currency, has been declared, 
and that the same will be payable on or 
after the Ist day of June, 1944, in respect 
to the shares specified in any Bearer 
Share Warrants of the Company of the 
1929 issue upon presentation and delivery 
of coupons No, 61 at:— 


THE ROYAL BANK OF CANADA, 
King and Church Streets Branch, 
Toronto, Canada. 


The payment to Shareholders of record 
at the close of business on the 19th day 
of May, 1944, and whose shares are rep- 
resented by registered Certificates of the 
1929 issue, will be made by cheque, mailed 
from the offices of the Company on the 
3lst day of May, 1944. 

The transfer books will be closed from 
the 20th day of May, to the Ist*day of 
June, 1944, inclusive, and no Bearer 
Share Warrants will be “split” during 
that period. 

The Income Tax Act of the Dominion 
of Canada provides that a tax of 15% 
shall be imposed and deducted at the 
source on all dividends payable by Cana- 
dian debtors to non-residents of Canada, 
The tax will be deducted from all divi- 
dend cheques mailed to non-resident 
shareholders and the Company’s Bankers 
will deduct the tax when paying coupons 


| to or for account of non-resident share- 


holders. Ownership Certificates 
accompany all 
sented for 


must 
dividend coupons pre- 

payment by residents of 
Canada, 


Shareholders resident in the United 
States are advised that a credit for the 
Canadian tax withheld at source is 
allowable against the tax shown on their 
United States Federal Income Tax 
return. In order to claim such credit the 
United States tax authorities require 
evidence of the deduction of said tax, 
for which purpose Ownership Certificates 
(Form No. 601) must be completed in 
duplicate and the Bank cashing the coup- 
ons will endorse both copies with a 
certificate relative to the deduction and 
payment of the tax and return one 
Certificate to the shareholder. If Forms 
No. 601 are not available at local United 
States banks, they.can be secured from 
the Company’s office or the Royal Bank 
of Canada, Toronto. 

Under existing Canadian Regulations: 

(a) Payment of this dividend to resi- 
dents of enemy or enemy occupied 
countries is prohibited, 

(b) Payment thereof to residents of 
other portions of Continental Europe or 
of the French Empire and China is 
prohibited but such residents may direct 


| the deposits to their. credit in a Canadian 


Bank of all amounts payable to them. 

(c) Other non-residents of Canada may 
convert this dividend at current Canadian 
Foreign Exchange Control rates into such 


| foreign currencies as are permitted by the 


General Regulations of the Canadian 
Foreign Exchange Control Board. Such 
conversion can only be effected through 
an Authorized Dealer ie. a Canadian 


| Branch of any Canadian Chartered Bank. 


Bid 
3.47 
4.50 
3.55 
5.35 ’ 
10.30) = 11. 


Affiliated Funds .... 
Couns Ent. Trust ...coscesesce 
Can. Invest. Fund ..ccess.s 
Can. Investors 
Trans-Canada 


eteetes 


Investment Not 

Deminion Foundries made a new 
record in steel output in April, 
shareholders were told at the an- 
nual meeting. Production was 
28.000 tons. A common dividend of 
35 cents a share, payable July 3, 
1944, to shareholders of record June 
10 was declared last week. 

+ * * 

United Cigar-Whelan Stores Corp. 
issued during April, 179 shares of 
common stock to creditors and 
stockholders of United Cigar Stores 
Co. of America in pursuance of the 
plan of reorganization. As of April 
29. 1944, there were outstanding 5,- 

2,388 shares. 

* 7. 

Barker's Bread Ltd. has purchas- 
ec on the open market 2,250 of its 
5% convertible redeemable prefer- 
red shares, and these have been 
cancelled, reducing the number of 


preferred shares outstanding to 6,- 
412. 


a 


Bell Telephone of Canada has is- 
sued 574 shares of its capital stock 
under the terms of the employees’ | 
stock plan. This issue raises the ' 
total of shares issued to date to 854,- 


ne A 


—_ 


Shareholders residing in the United 
States may convert the amount of the 
current dividend into United States 
currency at the official Canadian Foreign 
Exchange Control rate by sending at their 
own risk and expense, coupons, or divi- 
dend cheques properly endorsed, to The 
Agency of The Royal Bank of Canada, 
68 William Street, New York City, which 
will accept them for collection through 
an authorized dealer, or direct to any 
authorized dealer of the Canadian 
Foreign Exchange Control Board. 

Shareholders residing in countries other 
than the United States to whom payment 
is not prohibited as above noted, may 
convert the amount of the current divi- 
dend by sending at their own risk and 
expense, coupon, or dividend cheques 
properly endorsed, t6 The Royal Bank 
of Canada, a and Church Street 
Branch, Toronto, Canada, or to any other 
authorized dealer or to The Agency of 
The Royal Bank of Canada, 68 William 
Street, New York City, U.S.A. with a 
request for a draft in such foreign cur- 
rency as is permitted in settlement of 
same, but they should first satisfy them- 
selves that this action is not prohibited 
by the Foreign Exchange Control Regu- 
lations of the country in. which they 
reside. 


IMPORTANT NOTICE 


Holders of Bearer Share Warrants who 
have not yet secured new talons with 
dividend coupons numbered 61 to 80 
inclusive, are hereby notified that same 
are available. The talon only should be 
detached from the Bearer Share Warrants 
and presented at or forwarded to the 
Company’s Office by registered mail 
(with return address clearly indicated) 
when a new supply of coupons, bearing 
the same serial number as the Warrant 
from which the talon is 4etached, will be 
issued in exchange therefor. 

By order of the Board, 

J. R. CLARKE, 
Secretary. 
56 Church Street, Toronto 2, Canada, 
i0th May, 1944, . 


example, beneficiaries are divided 
into four classes: 

(a) The widow of the deceased, 
his own or adopted children un- 
der 18 years of age and dependent 
on him, and children over 18 if 
dependent on him on account of 
mental or physical infirmity; 

(b) Parents, grandparents, the 
husband, grandchildren, sons and 
daughters in-law, children not in- 
cluded in class (a); 

(c) Lineal ancestors beyond 
grandparents, uncles, aunts, 
brothers and _ sisters, nieces, 
nephews, and their descendants; 

(d) Any person not included in 
the first three classes. 

The rates chargeable change 
with each classification. In On- 
tario there are three classes of 
beneficiaries: lineals, including 
parents, grandparents, husband, 
wife, children by blood and adop- 
tion, grandchildren and children 
in law; collaterals—brothers, sis- 
ters, nieces, nephews, uncles, 
aunts, cousins and their descend- 
ants; strangers—any person not 
included in the other two classes. 

In calculating the rate there is 
usually an initial rate charged, 
based on the total value of the es- 
tate, and then an additional rate 
based on the bequest received by 
each individual. 

Thus under the Dominion law 
a person who received a bequest 
of $50,000 out of an estate of $1 
million would be charged the 
‘rate for a $1 million estate plus 


DIVIDEND NOTICES 


Royalite Oil Company, 


Limited 
NOTICE OF DIVIDEND 
NUMBER THIRTY-TWO 


NOTICE is hereby given that a regular 
Dividend of Fifty Cents per share has 
been declared payable to shareholders of 
the Company of record as such on the 
books of the Company, at the close of 
business on Saturday, the 13th day of 
May, 1944, and that the said Dividend 
will be payable on or after Thursday, the 
Ist day of June, 1944, 

The Register of Transfers will be closed 
from the close of business on Saturday, 
the 13th day of May, 1944, until the 
opening of business on Monday, the. 29th 
day of May, 1944. 

By order of the Board. 

: R. D. MERCER, 
Secretary. 
Calgary, Alberta, 
10th day of May, 1944, 


/IMPERIAL OIL LIMITED 


Notice to Shareholders and the Holders of 
Share Warrants 


NOTICE is hereby given that a semi- 
annual dividend of 25c per share in Cana- 
dian currency, has been declared, and 
that the same will be payable on or after 
the Ist day of June, 1944, in respect to 
the shares specified in any Bearer Share 
Warrants of the Company of the 1929 
issue upon presentation and delivery of 
coupons No, 61 at: 


THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto 1, Canada. 


The payment to Shareholders of record 
at the close of on the 17th day 
May, 1944, and whose shares are re 

sented by Registered Certificates of 
1929 issue, will be made by cheque, mailed 
from the offices of the Company on the 
3lst day of May, 1944. 

The Transfer books will be closed from 
the 18th day of May to the 3lst day of 
May, 1944, inclusive and no Bearer 
Share Warrants: will be “split” during 
that period. / 

The Income Tax Act of the Dominion of 
Canada provides that a tax of 15% shall 
be imposed and deducted at the source 
on all dividends payable by Canadian 
debtors to non-residents of Canada. The 
tax will be deducted from all dividend 

ues mailed to non-resident share- 
holders and the Company's Bankers will 
deduct the tax when paying coupons to 
or for accounts of non-resident share- 
holders. Ownership Certificates must 
accompany all dividend coupons presented 
for payment by residents Canada. 

Shareholders resident in the United 
States are advised that a credit for the 
Canadian tax withheld at source is allow- 
able against the tax shown on their 
United States Federal Income Tax return. 
In order to claim such credit the United 
States tax authorities require evidence of 
the deduction of said tax, for which pur- 
pose Ownership Certificates (Form No. 
601) must be completed in duplicate and 
the Bank cashing the coupons will 
endorse both copies with a Certificate 
relative to the deduction and payment of 
the tax and return one Certificate to the 
Shareholder. If Forms No. 601 are not 
available at local United States banks, 
they can be secured from the Company's 
office or The Royal Bank of Canada, 
Toronto. 

Under existing Canadian Regulations: 

(a) Payment of this dividend to resi- 
dents of enem or enemy occupied 
countries is prohibited. 

(b) Payment thereof to residents of 
other portions of Continental Europe and 
China is prohibited but such residents 
may direct the deposit to their credit in 
a Canadian Bank of all amounts payable 
to them. 

(c) Other non-residents of Canada may 
convert this dividend at current Canadian 
Foreign Exchange Control rates into such 
foreign currencies as are permitted by the 
General Regulations of the Canadian 
Foreign Ex ge Control Board. Such 
conversion can only be effected through 
an authorized dealer, i., a Canadian 
Branch of any Canadian Chartered Bank. 

Shareholders residing in the United 
States may convert the amount of the 
current dividend into United States cur- 
rency at the official Canadian Foreign 
Exchange Control rate by sending at their 
own risk and expense, coupons or divi- 
dend cheques properly endorsed, to The 
Agency of The al Bank of Canada, 
68 William Street, New York City, which 
will accept them for collection through 
an authorized dealer, or direct to any 
authorized dealer of the Canadian For- 
‘eign Exchange Control Board. 

reholders residing in countries other 
than the United States to whom payment 
is not prohibited as noted above may 
convert the amount of the current divi- 
dend by sending at their own risk and 
expense coupons, or dividend cheques 
properly endorsed, to the Royal Bank of 
Canada, King and Church Streets Branch, 
Toronto, Canada, or to any other author- 
ized dealer or to the Agency of The 
Royal Bank of Canada, 68 William Street, 
New York City, U.S.A., with a request 
for a draft in such foreign currency as 
is permitted in settlement of same, but 
they should first satisfy themselves that 
this action is not prohibited by the 
Foreign Exchange Control Regulations of 
the country in, which they reside. 


IMPORTANT NOTICE 


Holders of Bearer Share Warrants, who 
have not yet secured new talons with 
Dividend coupons numbered 61 to 80 
inclusive, are hereby notified that same 
are available. The talon only should be 
detached from the Bearer Share Warrants 
and presented at or forwarded to the 
Office of the Secretary, Imperial Oil 
Limited, 56 Church Street, Toronto 1, 
Ontario, Canada, by registered mail (with 
return address clearly indicated) when a 
new supply of coupons bearing the same 
serial number 4s the Warrant from which 
the talon is detached, will be issued in 
exchange therefor. 

By order of the Board, 

W. J. WHITLING, . 
Secretary. 
56 Church Street, Toronto 1, Ontario, 
i0th May, 19. 


the additional rate for $50,000 and 
the total rate would then be used 
in calculating the tax on the 
$50,000. ‘ 


Duplication Compounded 


But apart from the inevitable 
double succession duty chargeable 
by the Dominion and the province 
in which the owner lived and died, 
succession duties may be charged 
on the same property by more 
than one province. Thus, suppose 
a man died in Toronto owning 
shares transferable in Montreal 
only. It is probable a claim for 
succession duties on those par- 
ticular securities would be claim- 
ed in both provinces. In that case 
three sets of calculations would be 
necessary. 

For this reason there is a strong 
feeling that if succession duties 
are to be charged they should be 
taken over by the Dominion only. 
This would eliminate double or 
triple succession duties, make the 
burden easier and cut out an 
enormous amount of work both 
for those administering estates 


and the government departments 
concerned. 


Privateer Decides 
On Steel Plant 


From Our Own Correspondent 
Vancouver—Although some op- 
—_ was indicated by a minor- 
ity the recent extraordinary 
meeting of Privateer Mine share- 
holders, the directors were author- 
ized to proceed with their surveys 
in preparation for establishment of 
a small iron and steel plant at 
Zeballos on Vancouver Island's 
west coast. 

It is planned to engage Hermann 
Cowes, a Norwegian expert who 
escaped from Japan when Pearl 
Harbor was bombed. 

“If we do go ahead, we will pro- 
duce pig iron,” said President D. S. 
Tait. ‘ 

The first aim will be to supply 
the Vancouver market, where there 
will be an advantage in lower 
transportation charges. 


DIVIDEND NOTICES 
The Bank of Toronto 


Dividend No. 251 


Notice is hereby given that a 
Dividend of Two and One-half per 
cent upon the Paid-up Capital Stock 
of this bank has been declared for 
the current quarter, and the same 
will be payable at the bank and its 
branches on and after the first day 
of June next, to shareholders of rec- 
ord on May 15th, 1944, 


By Order of the Board. 


B. S. VANSTONE, 
General Manager. 


I _a>=a_ _a_—_—_—_—_———— 


Banque Canadienne 
- - Nationale 


QUARTERLY DIVIDEND 


NOTICE ig hereby given that a dividend 
of one and a half per cent (112%), has 
been declared by the Directors of Banque 
Canadienne Nationale on the paid-up 
capital stock of the Bank for the quarter 
ending on the 3lst day of May, 1944. This 
dividend, bearing the number 213, will 
be payable at the main ‘office or at the 
branches of the Bank, on or after the 
lst day of June, 1944, to the shareholders 
of record on May 15, at 3 p.m, 

By order of the Board, 


CHARLES ST-PIERRE, 
General Manager 


|RELIANCE 


GRAIN COMPANY 
LIMITED 


644% CUMULATIVE PREFERRED ~ 
’ STOCK 
DIVIDEND of one‘ and five-eighths 
per cent (154%) per share, being the 
dividend for the quarter ending May 31, 
1944, is hereby declared and authosized 
to be paid on June 15, 1944, to all pre- 
ference shareholders of record with the 
transfer agents of the Company at the 
close of business on May 31, 1944. 
By order of the Board, 
A, W. GIBB, Secretary. 
Winnipeg, April 21, 1944. 


Canadian Celanese Limited 
1401 McGill College Avenue, 
Montreal, P.Q., Canada. 


May 16, 1044 


The Board of Directors has this day 
declared the following dividends: 


SEVEN PERCENT CUMULATIVE 
PARTICIPATING PREFERRED STOCK 


One Dollar Seventy-five Cents ($1.75) 
per share, which shall be deemed to be 
for three months period from April 1, 
1944 to June 30, 1944, payable June 30, 
1944 to holders of record at the close of 
business on June 15, 1944, 


COMMON STOCK 


Twenty-five cents (25c) per share, in 
respect of the second quarter of 1944; and, 
in addition, an extra dividend of Twenty- 
five Cents (25c) per share, payable June 
30, 1944 to holders of record at the close 
of business on June 15, 1944, 


H. BLANCKE, 
Secretary, 


THE WABASSO COTTON 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A Querterly Dividend of One Dollar 
($1.00) per share has been declared on 
the Capital Stock of The Wabasso Cotton 
Company, Limited, payable on the Ist 
July, 1944, to Shareholders of record as at 
close of business on 17th June, 1944. 


By Order of the Board. 


H. W. CAPEL, 
Secretary-Treapurer. 
Three Rivers, Que. 
Alth May, 1044, © 


.Debenture of Canada 
Years ended Nev. 80: 10943 1942 
Earn, on paid-up cap. 2.46% 0.076% 
Paid caasbed vas 2% 2% 
Total net assets ...... $584,409 $505,462 
(1942 figures bracketed below). 

Debenture Co. of Canada reports 
substantially higher net profits in 
the year ended’ Nov. 30, 1943, 
amounting to $11,872 ($367) after 
transfer of $6,915 ($233) to income 
tax account. 

Increased holdings of government 
and other bonds and preferred 
stocks totalling $321,870, tended to 
balance drops in holdings of muni- 
cipal securities tax sale certificates, 
loans to rural municipalities, and 
agreements and optional agreements 
of sale. Properties owned were re- 
duced to $97,518 from $126,705. 

Capital paid up was increased to 
$482,191 ($481,082) during the year. 


United Steel 


Years Ended Dec. 31: 1943 
Earned per share: 

Class A excl. refund. $6.62 

Class A incl. refund. 13.36 

Com., excl. refund . 25 

Com., incl. refund. 58 85 


Paid per share 
Preference 1.50 1.50 


Common . cove 15 nil 
Working capital ..... $1,066,936 $1,299,800 
(1942 figures bracketed below.) 

Cutbacks on war contracts led to 
operation on reduced schedules at 
all plants of United Steel Corp. in 
1943. Net earnings of $1,355,413 
($2,079,489) reflected the reduced 
volume. After depreciation of 
$258,200 ($460,798), and tax provi- 
sion of $896,025 ($1,270,148), net 
profit was $150,649 ($304,403). Of the 
taxes, $157,993 ($129,867) was re- 
fundable. 

Changes in asset composition in- 
cluded a drop in cash to $15,581 
($714,436), and a rise in Dominion 
bonds to $412,062 ($300,000). Inven- 
tories decreased to $1,300,601 ($2,- 
159,778). Bank loan was reduced to 
$816,369 ($2,101,653). 

Contracts at present on hand will 
provide a substantial backlog for 
continuing production, it was 
stated. New products and improved 
lines have been developed by the 
corporation’s operating divisions, 
and this is expected to be of assist- 
ance after the war. 


1942 


$13.38 
19.08 
58 


Ventures Ltd. 
Years Ended Dec. 81: 1943 
Earned per share ..... $0.33 
Rr 0.20 0.25 
Working capital ..... 446,070 626,611 
(1942 figures bracketed below.) 
Reflecting an improvement in op- 
erating results and acquisition of 
Sudbury Basin Mines assets, an in- 
crease in net profits was shown by 
Ventures Ltd. in 1943 to $589,237 
($419,620). Shares outstanding at 
the end of the year totalled 1,787,- 
416 as against 1,573,951, reflecting 
shares issued for Sudbury Basin 
assets on which a value of $2,476,194 
was placed. 
During 1942, a further $200,000 
was transferred, before calculating 
net profit, to reserve for invest- 


DIVIDEND NOTICES 


No. 76, quarterly, $1.50 per share, 


6% Non-Cumulative ipa 

biajoniod Bisek hoe eas aay 6} 
No. 68 » 750 
eect ra 
business June 20th, 1944. 


L. ©. HASKELL, F.C.LS.,; 


Canada Northern Power 


ae Corporation, Limited 
of 

it Directors has declared 
Cumulative Stock 


Ti Cumulesive Preferred Stock 
me ee Hh 


No per value Common Stock 


No. 60, q » 1Sc per share, 
payable July 25th, 1944, 
co hacen een 
business June 20th, 1944, = 
L, C, HASKELL, F.C.1.8., 


Montreal, April 25th, 1944, 


Sherritt Gordon Mines 
Limited 
(No Personal Liability) 
DIVIDEND NO. 9 


NOTICE I8 HEREBY GIVEN that 
dividend of 3 cents per share has been 
declared by the Directors of Sherritt 
Gordon Mines Limited (No Personal 
Liability) payable in Canadian funds 
on June 28th, 1944, to shareholders of 
—, May 30th, 1944. . 

nder present conditions ment of 
this dividend is subject to the’ approval 
of the Foreign Exchange Control Board. 

By Order of the Board. 


H. WHITTINGHAM, 


Secretary- surer. 
May 16th, 1944, _— ; 


“CANADA DRY” 


i Dividend Notice 

At the meeting of the Board of Di 

Canada Dry Ginger Ale, Incopporatedo Deb. 
aware Corporation, held April 26, 1944, @ 
dividend of twenty-five cents (25¢) per share 
$e amen ae met declared, payable 

. ‘ 8 
the close of business, May ire nm 


Wm. J. WILLIAMS, Secretaty 


DIVIDEND NO. 19 
Hudson Bay Mining 
and Smelting Co., Limited 

A Dividend of One Dollar d 
(Canadian) per. share bas bone, 
clared on the Capital Stock of this 

» payable Jume 26, 1944, to 
close of 


‘3 of recerd at the 
business on May 26, 1944. 


H. KE. DODGE, Treeswrer. 


DIVIDEND NOTICE 


English Electric Company 
of Canada, Limited 


CLASS “A” SHARES 


Notice is hereby given that the Board 
of Directors have declared a dividend of 
twenty-five cents (25c) per share on the 
outstanding Class “A shares of the 
Company, payable June 15th, 1944, to 
shareholders of record at the close of 
business on May 3ist, 1944. 


AUBREY MUNDY, 
Secretary. 
May 12th, 1944, 


ee 


ments, the same amount as in the 
preceding year. This reserve was 
also increased by an unused reserve 
of $358,819 for Sudbury Basin 
shares, no longer required. Total 
reserve for investments was $2,372,- 
989 at the end of 1943. ; 

Interests in subsidiary companies 
was shown at $10,027,251, including 
$728,212 for advances, at the end of 
1943. Holdings in and advances to 
other companies totalled $3,434,073. 

Holdings at the end of 1943 com- 
pared with estimated combined Ven- 
tures-Sudbury Basin holdings at 
the end of 1942-are as follows: 


—Shares Held—~ 
Company: 1943 1942 
Am. Nepheline. 930,003 


Coniaurum M. . 1,430,000 
Eureka Corp. .. 4,821 


————— ee 
Frobisher 1, 
Hoyle Gold M. . 
La Luz Mines 


1,144,060 

Commenting on operations, Presi- 
dent Thayer Lindsley stated: 

“.,. dt is fair to saf that the 
total reserves of indicated ore at 
the established operations and at 
the new properties brought in by 
Frobisher Exploration, Panaminas, 
and others, well exceed any previ- 
ous figures in the history of your 
company.” 

Commenting on 10 “war projects,” 
President Lindsley noted that Fal- 
conbridge has had to restrict divi- 
dends to 15 cents a share. New 
Calumet was stated to have been 
placed in production purely as a 
war project. Large tonnages of iron 
ore are reported to have been dis- 
closed by Michipicoten Iron Mines 
which it is planned to place in pro- 
duction when conditions permit. 

American Nepheline Corp. is re- 
ported to be receiving greater or- 
ders than current production and 
steps are to be taken to expand out- 
put. War conditions were stated to 
continue to restrict returns from 
gold mines. 

Direct and indirect interest in 
Frobisher Exploration Co, now 
amounts to approximately 85%. In 
preparation for postwar reconstruc- 
tion, drilling of new prospects has 
been undertaken with a promising 
ore zone, reported found at the 
Giant Yellowknife property. Fro- 
bisher has assisted in financing 
Obaska Lake, Rouyn Merger, 
Wekusko Consolidated, Freeman Re- 
search and Burris stakings, Ont. 

Substantial participations are re- 
ported held in Sherritt Gordon, 
Amalgamated Kirkland, Pascalis, 
Stadacona, Proprietary Mines, Nipis- 
sing, Amalgamated Larder, and 
several other companies. Minor par- 
ticipations were reported held in 
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ELEVATORS 


LIMITED 


LINSEED & SOYA OILS 


Also Owning and Opercting * 
THE SARNIA ELEVATOR 


SARNIA 


CO. LIMITED 
ONTARIO 


PARRISH & 
HEIMBECKER 


LIMITED 

Incorporated 1909 

Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 


MONTREAL 
CALGARY 


BRANCH OFFICES: 


TORONTO PORT ARTSUB 
VANCOUVER 


“An old established firm with « reputation for doing business RIGHT” 


CANADA'S MOST COMPLETE GRAIN SERVICE 
Specialists in Forage and Pen Seeds 


ye 
ay | 


PUTT AS, 


Steep Rock, Beaverhouse Lake and|- 


others. 


Credit Foncier 


Years Ended Dec, 31: 1943 
a per share ., ji 


P eoececreccceece 
Total net assets .... 932,251 


,020,048 
Gtd. liabilities ..... $18 137982 #317 888 
Shareho Pequity 23 22,354,366 
{ines figuies bracketed Delow.) 
Operations of Credit-Foncier 
Franco-Canadien in 1943 resulted in 
net profits of $413,567 ($406,311) af- 
ter transfer of $250,000 ($295,000) to 
income tax account, and provision 
of $250,000 ($100,000) for exchange. 
Mortgages, agreements for sale, 
and interest due totalled $23,544,070 
($25,165,109), Real estate held for 
sale amounted to $4,775,980 ($4,221,- 
845). Temporary investments in 
government and other bonds total- 
led $10,411,425. ‘Cash and call 
loans showed increases over 1942. 
Statutory reserve fund was in- 
creased by nearly $50,000 to $1,857,- 
670. General reserve fund amount- 
ed to $7,258,825. Outstanding deben- 
tures amounted to $14,381,952, in 
addition to $3,756,030 of the com- 
pany’s own debentures, including 
interest. Last year debentures total- 
led $14,838,452 and $2,739,433 re- 
spectively. 


Dominion-Scottish Investments 
have declared a dividend of 175 
cents on the 5% cumulative, $50 par 
value preference stock, payable 
June 1 to shareholders of record 
May 10. Arrears following this pay- 
— will amount to $6.00 per 

are, 


Beatty Bros, has declared a divi- 
dend of 50 cents per share on the 
Class A shares and 25 cents per 
share on Class B, both payable 
July 3, 1944, to shareholders of re- 
cord June 15; ex-dividend June 14. 


Anglo-Canadian Bond & Share 
have been issued supplementary 
letters patent to ratify a by-law 
reducing the company’s paid-up 
share capital from $1 million to 
$500,000, it is reported. 


* TiS 


LAMAQUE 


(TECK-HUGHES? 


GREAT CANADIAN MINES 


Apel, 1935 March.1097 


2.287.026 2.009.198 
$33,153,584 $15.696.529 
148 $ 7 


CPERATING TERMINA 
Ce Tama 


ii} CUAL 


ELEVATORS - FORT 


VE Ra an aaa) Yel Cee 


Our Service and Facilities Guarantee Satisfaction 


Supersilk Hosiery Mills Ltd. will 
be known in future as General 
Products Mfg. Corp., W. 8. Thomp- 
son, president, states in the 1943 re- 
port. The company’s intention is to 
continue the product diversification 
begun with the interest taken in 
manufacture of steel tubing and 
household supplies. No change in 
the capital structure is contemplat- 
ed. Earnings per share in 1943 were 


Since 1857 


$16.64 preferred, 50 cents A and B 
common, compared with $15.54 and 
45 cents in 1942. Total net profit 
after provision of $52,000 (last year, 
$60,000) for taxes, and $14,208 ($30,- 
000) for contingency reserve, 
amounted to $71,908 in 1943, $69,185 
in 1942. Working capital rose to 
$172,333 ($226,527). Redemption of 
preferred stock left outstanding 
4,315 shares of this issue—and 100,- 
000 A and B common shares. 


James lichardson ¢ Sons 


ae: .¢ 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Brenches Throughout 


SECTION 


Canede 


OF 


BOURLAMAQUE GOLD AREA 


PRODUCING MINES 


SHOWING 
manxco E> 


DRILLING IN PROGRESS . 


DRILLING CONTRACTED FOR, ° 
DRILLING PROPOSED - 


eD 
“ID 


Finances Available 


(Mine Exploration Requires 
Substantial Funds) 


Monies available © ese 
uries of principal operations 
are as follows 


AUMAQUE 
Lavalle 


$163.900 
30,000 
25.000 
40.000 


CADILLAC 
1D ! 
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Reorganize Metal, Wood 
Administrationof WPTB 


_ Co-ordinator and 12 
ment: Revamped — 
be Stressed 


Others Resign as Depart- 
Transition to Postwar to 


By STAFF WRITER 


OTTAWA —It is no clash either 
of poticy.or personalities which has 
‘brought about reorganization and 
| wholesale resignations from the 
‘Metal and Wood Products Adminis- 
:tration of the WPTB. 

For a considerable time Metals 
Co-ofdinator D. P. Cruikshank has 
‘been holding together, almost by 
iforce, and by a large measure of 
‘personat. loyalty, a number of his 
ad@ministrators who felt it was 
‘urgent and necessary that they be 
‘relieved of their responsibilities. 
When Mr..Cruikshank’s own health 
‘was threatened a few months ago, 
‘the whole question of the future of 
this important branch of WPTB was 
brought to the fore. 


-~- . Grulekshank Retires 


Out of the discussions which have 
been going on quietly between Don- 
‘ald Gordon and Mr. Cruikshank 
‘have come Mr. Cruikshank’s own 
“retirement after two and a half 
‘years service to-the Board; also the 
acceptance of resignations of 12 of 
his associates, and an entire re- 
, of the administration. 

‘The asim-has been to put-the de- 
partment on’a footing where it can 
more easily and effectively plan and 
prepare for. adjustment :to postwar 

; conditions. 
| ‘The new department is now 
headed by H: Howard Foreman, 
' fotmerly administrator of Fabricat- 
ed Steel and Non-Ferrous Metals 
more recently Deputy Co- 
‘erdinator to Mr. Cruikshank. In 
future it will be known as the Capi- 
tal’ Equipment: and. Durable Goods 
Co-ordination. 

Mr. Foreman will move his offices 
into the new WPTB headquarters 
building. This is in line with a new 

| polity to bring co-ordinators and 

the various administrations more 
Closely ‘in touch with head office 
and board policy. 


If the new plan works success- | 


fully in the case of the new CEDG | 
tion, it may be followed 
‘ for oer co-ordinations as well. 


' Only 13 Administrators 


*The.new CEDG Co-ordination be- 
_came effective May. 1. It now has 
‘only 13-administrators instead of 16. 
Eventually .it is hoped to reduce} 
this number still further. 

“fhe wood -containers‘and wooden- 
ware administration and the metal | 
‘containers administration have, been 

ycombined and .are now known as 

pthe: Wood Products and Metal Con- 
ytainer Administration, with head- 

,quarters. in Ottawa. The lant, 
tsteam, railway, and shipbuilding 
wmaachinery equipment and supplies, 
administration, the electrical. .ap- 
paratus, equipment and supplies 

administration, and the refrigera- 
‘tion, laundry and dry cleaning 
equipment administration have been 
combiried ‘as. the Capital Equipment 
atid Electrical Products Administra- 
tiin. Its offices will remain in 
Montreal ~~ 

Mr.. Foreman’s successor as ad- 
_ministrator of Fabricated Steels and 
Nonferrous Metals is R. A. H. Tay- ! 
lor, New Liskeard, Ont., a director | 
of that administration since Feb., 
1943. L. F. Burrows, in charge of | 


metal containers since Aug, 1942, | 


daan. turned over his duties to A. S. 
‘May. formerly in charge of the | 
wood products and woodenware ad- 
‘ministration. 


Hedley Mascot 
Boosts Reserves 


= From Our Own Correspondent 
VANCOUVER.—-More than 8,000 


tons of better than average ore has | 


pong added > oe reserves of Hed- 
Mascot ld Mines, according | 
Dr. Victor Dolmage, consulting | 
The ore body has been 
foliowed frém the 4,300: to 4,500 
ation, and a drift is being run 
test for it on the 4,600 level. 
“The develOpment program at the 
ley mine was pushed vigorous- 
when the mill-was closed down 
summer, owing to labor short- 


and other factors. Mining oper- | 


ations ‘produced 4,937 tons of ore, | 
averaging »oz. of gold. It is 
broken™an red in.stopes to be 
drawn from shoots as required for 
milling:. ‘Inf'adiition, 2,304 tdns of 
‘broken’ orefrom tunnelling and _ 
Faising is stored. 


| Seuthern Canada Power Co. re- 
‘gross. .earnings. in April | 
emousiting to. $264,331, an increase 
ef 426% over the same month last 
year. After operating expenses of 
$8242 and taxes of $78,479, net 
earnings were $122,310, 1.87% high- | 
er.. Incréases’ in operating: expenses | 
and taxes were 4.29% and. 8.16% 
respectively. For the seven months | 
ended April 30, gross earnings, at! 
$1,866,752, were down 4%, and net 
ouenings. at $813,239, were down 
aos for the period were 
ac 18% while operating ex- | 
were up 19%. 


ae 


(ONL FIELD FOR 
| “SS ALE. 
producing field in 


cen to~ 


In addition to his present duties 
as administrator of electrical ap- 
paratus and supplies, M. C, Lowe 
now has charge of the operations 
formerly supervised by Hugh Crom- 
bie and C. G. Heilig, who have re- 
signed as. administrators of plant, 
steam, railway, and shipbuilding 
machinery; equipment and supplies 
and of refrigeration, laundry and 
dry. cleaning equipment respec- 
tively. 

E. J. Laidlaw, administrator of 
heating, plumbing and ventilating 
equipment since Dec., 1941, has re- 
turned to.his own business and was 
succeeded by G. N. Molesworth who 
has been with the Board for more 
than a year as deputy administrator 


real property. 
Resignations 
The. complete list of. resignations 
is as follows: 
J. C. Armer, formerly assistant to D. P. 
Cruikshank. 
L. ae eee administrator of metal con- 


E. ‘e “Burton, director of conveying, trans- 
mieeene ¥ aeeens and woodworking 


L. Dt Campbell, director of fabricated steel 
= non-ferrous metals. 

P. Cruiksbank, co-ordinator. 

Hugh Crombie, administrator of plant, 
steam, railway and shipbuilding machin- 
ery, equipment and supplies. 

F. G. Ferrabee, director, pneumatic, refrig- 
— and gas machinery and equip- 
me 

C.. G. *tellig, administrator of refrigera- 
—. , EY, and dry cleaning equip- 


Cc. *s. Pati ss director of structural steel 
and plate work. 

E. J. idiaw, administrator of heating, 
et and ventilating equipment and 


c x, Sin Sinithers, director of household 
appuan 

R. L. Wheeler, deputy administrator of 
metal containers. 

F. O. Whitcomb, director of rolling stock— 
industrial, mines and railway. 


New Appointments 


As at May 1,.the following new 
appointments became effective: 


Capital Equipment ane Darable Goods Ce- 
ordination—400 Sussex St., Ottawa. 

| Co-ordinator, H. H. Foreman (formerly 
deputy co-ordinator). 

Aquee D. P. Cruikshank, (formerly co- 


inator). 

Executive assistant, Fred H. Dietrich, (for- 
ae ee of the timber control, 

Censtruction Products Administration — 

og Bidg., 36 Richmend 68t.-‘W., Te- 
ronte. 

Administrator, “A. A. Ridler, (formerly 

deputy administrator). 
| Deputy administrator, D. C. MacRostie, 
(formerly ny assistant}. 

Executive assistant, J. W. Archibald. 

Capital Equipment and Electrical Prod- 
uete Administration — Aldred Bidg., 
Montreal. 

Administrator, M. C. Lowe, (formerly 
administrator of aan apparatus, 
equipment and supplies 

Deputy Steninteheniee (electrical prod- 
ucts), T. L. Hal 

Deputy cdantebenaahion (capital equtpment), 

ames Arnold (formerly deputy adminis- 
trator of plant, steam, railway and ship- 
buliding machinery, equipment and sup- 


plies). 

Assistant to administrator, FE. L. LaMoun- 
tain (formerly assistant to administrator 
of electrical apparatus and ‘supplies). 

Assistant to administrator, H. G. Vaison, 
(formerly assistant to the administrator 
of plant, steam, railway and shipbuild- 
ing machinery, equipment and supplies). 

| Fabricated Steel and Non-Ferrous Metals 
Administration — Lumsden Bldg., To- 
rente. 
| Administrator, R. A. H. Taylor, (formerly 
eenet tabeigeted steel and non-fer- 
_— metals ees 
| Deput administrator - Yates, (for- 
merly executive seclitaiels, t). 
| Executive assistant, 8. T. Stephene (for- 
merly with the prices division of the. 
Toronto office of the 
—s 
—_ 


rd). 
and Plumbing Wenipeacat Admin- 
eon—Canada Cement Bidg., Mont- 


Agmtasileation, G. N. Molesworth, (for- 
merly deputy administrator of real 


y!. 
E. J. Laidlaw (formerly the 
administrator). 

Weed Preducts snd Metal Containers 
Administration—Birks Bidg., Ottawa. 
Administrator, Arthur May (formerly ad- 
ministrator of wood products and wood- 


|} @enware), 
| Deputy administrator, L. R. Stephens, 
(formeriy assistant to the administrator 
of meta! containers). 
| Director (toys) E. B. Reynolds. 
| Director (wooden boxes and shooks), J. G. 
Coleman. 
| Other administrations in this co-ordination 
and their senior officials ‘will 
| Asbestos and Asbestos Products—Aléred 
Bidg., Montreal 
Administrator, Lorne Bain. 
Farm and Censtruction Machinery and 
Municipal Service Equipment—Toronte 
| General Trusts Bldg., Toronto. 
| Administrator, Herbert H. Bloom, 
| Deputy administrator, R. W. Gallup. 
Director (road machinery), O. B. Barber. 
| oo (fire fighting equipment), R. C. 


| Director fconstruction equipment), Leland 
R. Chariton. 
reste and Brushes—204 Richmond 8t, 
Terento. 
| Administestor, James E. Fer 
Director (Quebec), J. A. cB Bordeleau, 
Metropole Bldg., Montreal. 
Director (British Columbia), Ernest C. 
Hammond, Hammond Furniture Co. Ltd., 
| Vancouver. 
Director, - E. 
Director, C. 
Brushes: 
Director, L. S. Hewes. 
Deputy director, W. J. Can 
Glass and Glass Predeste— ‘Aldred Bidg., 
Montreal, 
Administrator, H. R. Harrison. 
Deputy. administrator, Norman M. Yuile. 
Jewellery—Federal Bidg., Toronte. 
| Administrator, Herman H. Levy. 
Deputy administrator, G. Dinsmore. 
| Office Machinery, Equipment and Sup- 
plies—6th Floor, Birks Bldg., Ottawa. 
| Administrator, F. S. Kaszas. 
Director, P. G. Jones. 
Office and Accounting Machines: 
Assistant director, J. L. Rapmund, 40 Front 
St. W., Toronto, 
Hospital Supplies: 
ienater, Donald M. Robertso 
Sundry Items, N.O.P. = Lemeten Bidg., 


Toronto. 

Administrator, G. P. Sabiston. 

Upholstered and Metal Furniture and 
Bedding—Aldred Bldg., Montreal. 

| Administrator, A.C. on thrie. 

Executive assistanf, &. R. Edga 

| Deputy director, C. H. ‘Sny =: Snyders 

| Limited. Waterloo, - 

Assistant director, G. R. Hughes, Power 
Bidg., Winnipeg: 

Asean director, E. G. Donegani, Marine 
Bidg., Vancouver. 

Assistant director, J. M. Webster, Metro- 
politan Bldg., Toronto. 


Ruppel. 
. F. Rogers. 


i NOVA SCOTIA 
~The Mineral Province of 
' Eastern Canada 


Fully. alive to the mining industry's vitel import: 
ence to the war effort, the Nova Scotia Department 
of Mines is continuing its activity in investigating 

' the. occurrences ‘of the strategic minerals of 
, Monganese, tungsien and oil It is also conducting 


field ‘investigations with diamond 


drilling on certain. occurrences of 


' Quorite, iron-manganese, salt, molybdenum, dolomite and limestone to cid 


oi ree peepee development. 


. THE DEPARTMENT OF MINES 


Halifax 
LUD. CURRIE, Minister A. E. CAMERON, Deputy Minister 


Final ~~ 


ee ee ee - 


t 


U.S.M.R. Kills Four Contracts 


Some Mines May Carry on Despite Metals Reserve Action 


Announcement from Ottawa that 
the U. S. Metals Reserve Co. is ter- 
minating its metal concentrate pur- 
chasing contracts with four Cana- 
dian lead-zinc mines and that the 
same fate may later await similar 
arrangements with two Canadian 
copper mines is no surprise to Cana- 
dian base metal miners nor is it 
expected to disturb present Canadian 
base metal mining operations, 

Numerous Metals Reserve Co. con- 
tracts have been cancelled in recent 
months, and in some quarters sur- 
prise had been voiced that the U. S. 
had not acted earlier to reduce 
Canadian commitments in line with 
its policy elsewhere. 

Combined Output Small 

The four zinc-lead properties af- 
fected—Twin “J” Mines at Duncan, 
B.C., the Florence mine at Ains- 
worth, B.C., Lake Geneva at Benny 


Siding, Ont., and Siscoe’s Tetreault 
mine at Notre Dame des Anges, Que., 
—have a combined output substan- 
tially less than 1% of the Canadian 
base metal total. 

While the special marketing ar- 
rangements have been terminated, 
this does not necessarily mean that 
production will be suspended. 

But it is doubtful if as satisfac- 
tory marketing arrangements can be 
completed now. 

A few months ago the manage- 
ment of Twin “J” Mines held out 
the hope that the company might be 
able to continue to operate on into 
peacetime with no special marketing 
arrangements. Latest word, how- 
ever, is that Twin “J” is closing down 
and it is possible the other three op- 
erators will be forced to suspend 
operations too. 


The two copper properties whose 


output the U. S. Metals Reserve Co. 
is still taking were not identified. 
They may be Kam Kotia—west of 
Porcupine—and Emergency Metals, 
the company formed by Hudson Bay 
Mining & Smelting Co. to extract 
ore from its Mandy mine. Output of 
these two mines has been a help, 
but is not large and undertakings 
have been regarded as “war efforts.” 


What is perhaps more important 
from the Canadian standpoint than 
the possible loss of output at the 
properties listed is the indication 
that the metals’ situation continues 
to ease—even with respect to zinc, 
previously in very short supply. 

No great decline in revenues from 
copper, lead and zinc appear likely 
as far as large Canadian producers 
are concerned, however, as most 
Canadian companies have been 
marketing their metals at rather 


_ Appeals New OSC Policy 


American Wants Residence Policy Set Aside 


Judgment was reserved at the 
Board of Review second hearing at 
Osgoode Hall, Toronto, on the 
appeal of Arthur Cooper, an Ameri- 
can, in which he contests the resi- 
‘dence ruling of the Ontario Securi- 
ties. Commission policy of a year’s 
residence before registration, pro- 
vided by the Ontario Securities 
Commission. 


The one-year residence policy 
stipulates that after Jan. 1, 1944, an 
application for registration as a 
security salesman will not be enter- 
tained by the Ontario Securities 
Commission unless a person has 
been resident continuously within 
the province for one year. 


Cooper, through his counsel, T. M. 
Mungovan, admitted he had not 
been in Canada a year. There was 
no dispute as between Cooper and 
the Commission on the facts relat- 
ing to his application. Both Mun- 
govan and the Ontario Securities 
Commission agreed that what was 
at dispute was the right of the 
Commission to exercise its discre- 
tion along the lines indicated. 

It was emphasized that in this 
hearing Cooper’s record and char- 
acter were not under investigation, 
only the jurisdictional issue. 

R. B. Whitehead, Ontario Securi- 
ties Commissioner, was called to 
the stand to give expert advice (a 
section of the Ontario Securities 
Act permits the Board of Review to 
call people with expert knowledge) 
and explained why the Commission 
had felt it necessary to introduce 
the one-year residence policy to 
which Mr, Cooper objected. 


High Pressure. Men Worry 


Replying to questions asked by 
OSC solicitor Joseph Mahon, Mr. 
Whitehead said that there had been 
an increase in. ‘applications for 
registration from “high pressure” 
stock salesmen from outside the 
province in the last two years, and 
that this had been the underlying 
reason behind introduction of the 
new policy. . 

The large majority of applications 
of non-residents came from the 
United States, most of them from 
New York state, Mr. Whitehead 
said. When these applications were 
received, the Commission did the 
moat it could to check on the appli- 
cant’s background, Mr, Whitehead 
reported, enquiries being made with 
the Securities and Exchange Com- 
mission, the police or the people 
from whom it-was thought most 
likely desired information could be 
secured. 

In deciding whether or not a man 
should be registered, Mr. Whitehead 
said that he tried to answer the 
question: 

“Is it reasonable to suppose that 
this man, in view of his back- 
ground, will deal honestly with the 
public?” 

The one-year residence policy 
had been introduced to make it 
easier for the Commission to get 
the facts it requires to answer that 
question, he said. When a man was 
in Ontario, Mr, Whitehead reported, 
it became much simpler to make 
enquiries about him to determine 
his true character. Interviews could 
be made and information could be 
secured which individuals might 
not: want to publish in a letter to 
a non-resident he said. 


It was pointed out that applica- | 


tions from the United States might 
list firms now out of business as/| 
previous employers, or that an ap- 
plicant -could possibly omit the 


& 


name of a firm which might not 
turn in a favorable report. 
Not Many Bonded 

“Generally speaking salesmen 
are not bonded,” Mr. Whitehead 
stated in reply to a Board query as 
to bonding. “In some cases we de- 
mand and receive a bond in cash 
from the firm.” It was stated that 
a bond could be used to cover any 
irregularities which might arise out 
of the salesman’s registration. 

Questioned by Mr. Mahon as to 
what his experience had been with 
non-resident salesmen who had been 
registered, Mr. Whitehead stated 
that it was rather difficult to gen- 
eralize. “In a considerable number 
of cases,” he said, the Commission 
discovered it had granted registra- 
tion to “high pressure” operators 
because their information had 
proved inadequate. 

“A lot of them (the high pressure 
men) have gone back to the United 
States,” Mr, Whitehead said. “Some 
have been here for some length 
of time. There are others of which 
that not be said. 

The one-yzar policy would elim- 
inate such high pressure men from 
registration in the future, he 
thought. 


Mungovan Cross-Examines 


T. M. Mungovan, counsel for the 
appellant, Cooper (who was not at 
the Board hearing), asked Mr. 
Whitehead: 

“No matter what type of man 
applies for registration, it would not 
be considered?” 

“That is right,’ Mr. Whitehead 
said. 

Mr. Whitehead said that this was 
hard and fast and that it applied 
even if individuals came _ highly 
recommended, “They usually are,” 
he said. 

Questioned by Mr. Mungovan, 
Mr. Whitehead said that the policy 
laid down by the Commission had, 
in practice, all the power provided 
by a regulation passed by the 
cabinet subject to the right of the 
applicant to appeal the exercise of 
the Commission’s discretion to the 
Board of Review. 

“Do you think it is fair?” Mun- 
govan asked. 

“In the general weal, 
that it is,” said Mr, itehead, 

Mr, Whitehead said that he 
thought the policy was a proper 
exercise of his discretion because 
the act was designed for the pre- 
vention of fraud in this province. 

Asked by Mr. Mungovan about 
high pressiire salesmen, Mr. White- 
head said he didn’t think there 
would be more than 20 from the 
United States in Canada now. “I 
think the movement is the other 
way,” he declared. 


No Shortage of Salesmen 

Asked if there was any dearth 
of salesmen, Mr. Whitesaid replied: 

“It seems that any broker who 
wants a salesman can get one.’ 

A member of the Board asked 
why there was a necessity for 
security salesmen, 

Mr. Whitehedd referred 
recommendation of. the Ontario 
Mining Commission which calls for 
salesmen to be resident in Ontario 
for three consecutive years prior to 
the granting of registration. 

Solicitor Joseph Mahon referred 
to requirements in various Eur- 
opean countries with respect to 
registration of securities salesmen. 
In Denmark, Mr. Mahon stated, 
quoting from the U. K. Board of 
Trade report on Share Pushing, 
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Danish nationality and three years’ 
domicile are required. In France, 
French nationality, 100,000 francs 
and “competence in financial mat- 
ters’ are required. In the Nether- 
lands, Dutch nationality is re- 
quired. In Norway, “three years’ 
training, Norwegian nationality, 
good character and a deposit are 
demanded. The same held in 
Sweden, he said. 
Says Rule “Ultra Vires” 


Counsel T. M. Mungovan claimed 
that the Ontario Securities Com- 
missioner has gone beyond his 
powers, that it was ultra vires of 
the Commission to adopt its one- 
year residence policy. It was 
claimed that the policy was not a 
proper exercise of the discretion 
resting with the Commissioner. 


“Staying here a year won’t make 
a man any better,” Mr. Mungovan 
declared, 

Solicitor Mahon said that high 
pressure selling acted like a drug. 
A man won't stay here a year so he 
can get qualified for high pressure 
selling, he’ declared. 

If men are allowed to come in 
without the present rule,. consider- 
able damage might result before the 
Commission could learn of it and 
take action, Mr. Mahon suggested. 
He cited a Supreme Court judgment 
which states that the Commission 
is required to act fairly and im- 
partially. “I submit that you cannot 
come to any other conclusion than 
that the Commission has in this 
policy exercised its discretion fair- 
ly and impartially,” he said. 

Montreal Stock Exchange and 
Montreal Curb Market report that 
collateral borrowings of $8,653,636 
by member firms at the end of 
April were practically unchanged 
from the previous month's figure 
of $8,645,275. The total for April 
this year, however, was ahead some 
$2,791,044, when comparison is made 
with the total of $5,862,592, for the 
month of April, 1943. ° 


low basic U.K. prices. weal 

Nickel is selling at the same 
price (U. S .funds) for which it has 
been selling for years. Prices re- 
ceived for copper, lead and zinc in 
the United Kingdom have been 
much lower than those in the Unit- 
ed States. Canada, consequently, 
need have no great fear of any cut- 
off in bonus price production of 
these metals. 

Golden Manitou has a zine pro- 
duction bonus price contract, but if 
this particular contract is cancelled, 
it is understood that an indemnity is 
to be provided. 


An American executive in charge 


The maintenance engineer was furious. 
“It’s a fine thing,” he said, “when we have to 
set up a tent inside our buildings. That roof 
should have been good for ten or fifteen 


years more, at least.” 


But when he climbed up on it, this is what 
he found. Painters had left ladders, scaffolds, 
paint cans and other debris in a heavy pile. 
High winds had disturbed it just enough to 
cause a protruding nail to puncture the 


roof membrane. 


That's the way with most roof leaks, Frequent- 
ly they result from some obscure, unsuspected 
cause. Sometimes it’s defective masonry, or : 
defective flashings, or clogged drains... 
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of Consolidated Mining & Sme 


nepered an sarang, 


report on the status and prospects 


which we will be pleased to mail on request. 


A. E. OSLER & COMPANY 


Established 1886 


of one of the largest copper-process- 
ing plants in the United States, in 
conversation with The Financial 
Post recently, stated that a strong 
continuing demand for copper is 


‘expected south: of the line. 
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After the war, it is thought that . 


six months may be required to 
change over production facilities, 
but that demand should run theree 
after at peak levels for perhaps two 
to three years at least. 


In any case, it’s the Barrett Approved 
Roofer’s business to know where to look for 
weaknesses and how to protect you against 
roof troubles. Why not let him make an inspec- 


tion of your roofs—today, even though you 


think your roof is in first-class condition? He 
and his experienced staff can give you practical 
advice and help without interfering with your 
production schedules—can avoid trouble 
before it begins. 
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Barrett Pitch and Felt are non-critical, 


and are readily available through your local Barrett 


Approved Roofer. Consult with him or with us on any roofing or waterproofing problems. 
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Oil Production 


Conrad No.1 Strike Seen 


Potentially 


Important 


From Our Own Correspondent 


CALGARY.—Last week brought 
the most promising oil strike on the 
southeast Alberta plains since the 
Dominion-Nassau, strike at Taber in 
June, 1942, paved the way for the 
current large-scale development 
program in this section of the 
province. 

The new strike has been made at 
the Imperial-British Dominion Con- 
rad No. 1 well, nine miles southeast 
of the Dominion-Nassau “discovery 
well” and adjacent producers. 

The Conrad well topped the 
Taber sand at 3,182 ft., cored two 
feet of nonporous sand, followed 
by oil-saturated porous sand. Cor- 
ing was halted at 3,187 ft. after 
penetrating 3 ft. of oil sand, and 
a drill-stem test was made. In a 
one-hour test, foamy (highly gassi- 
fied) oil rose 1,065 ft. in the pipe, 
the settled oil filling about 550 ft. 
Due to the considerable amount of 
gag included in the.oil, it is not yet 
possible to accurately estimate the 
net rate of oil influx. It is appar- 
ent, however, that the well shows 
considerable promise. 

Production string of 7 in. casing 
has been set at 3,172 ft. The plug 
was expected to be drilled out last 
week end, and drilling is being con- 
tinued into the sand. 

The well is the first of a series 
backed jointly by Imperial Oil Ltd. 
and British Dominion Oil & De- 
velopment Corp. These two com- 
panies jointly — the south two 
thirds of Twp. 8 Rge. 15w4th, and 
the south half of Twp. 8 Rge. 
14w4th. The initial well is in 1sd 13 
6-8-15w4th, in the southwest corner 
of the joint acreage block. The sec- 
ond well is to be located following 
completion of the current test. 

Acreage holdings favorably 
affected by the Conrad well oil 
strike, in addition to the joint 
Imperial-British Dominion block, 
include: Twp. 8 Rge. 16w4th, ad- 
joining the well to the west, and 
held by Imperial Oil Ltd.; Twp. 7 
Rge. 16w4th, adjoining the well to 
the southwest, and held jointly by 
Mid-Continent Oil & Gas, Alberta 
Petroleum Operators and Standard 
Oil of B. C.; Twp. 7 Rge. 15w4th, 
adjoining the well to the south, and 
held by Lion Oils Ltd. in large part. 
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Other Highlights 


The Imperial-British Dominion- 
Conrad strike is the fourth favor- 
able development in the area dur- 
ing the past fortnight to focus atten- 
tion on the Southeastern Alberta 
Plains, The three previous high- 
lights: 

Major Oil Ltd.’s Major-Taber No. 
1 reached the Taber sand at 3,236 
ft., cored 9 ft. on to 3,245 ft. with 
some oil saturation showing, made 
a drill-stem test May 6 at this depth, 
and obtained a heavy gas flow at a 
rate of 2,800,000 cu. ft. daily. Last 
week 7 in. casing was set at 3,236 ft. 
and a control head installed. The 
plug was slated to be drilled out 
last week ‘end, and the bit carried 
further into the Taber sand. This 
key well is in Isd 12 9-9-17w4th, 
4% miles west and slightly south of 
the Dominion-Nassau oil wells. Of 
considerable importance is the fact 
that the Major-Taber 1 encountered 
a structural high, logged the Taber 
sand several feet higher than at the 
oilwells to its east. 

Dominion Oil-Nassau  Explora- 
tions’ Taker Province. No. 73-20B 
completed May 6 at 3,194 ft. after 
oring a thick Taber oil sand, sét 
7*in. casing at 3,125 ft., drilled out 
the plug, and was on swabbing test 


Cut Ore Values 
At Wasa Lake 


Pull Good Core in Area 
North of Sector Previ- 
ously Showing Values 


Afirst hole has been completed 
in a new program of diamond drill- 
ing of the property of Wasa Lake 
Gold Mines in Beauchastel twp., 
Que., adjoining the Arntfield and 
Aldermac properties, and a possible 
ore shoot has been indicated. __ 

A section of 24.5 ft. of core start- 
ing at 526.5 ft. is stated to have re- 
turned an uncut average of $13.74 per 
ton or a cut average of $7.12 a ton. 
Further core remained to be assayed. 

A second hole has been started to 
pick up the extension but progress 
may be slow as it is only possible to 
work the drill one shift a day. 

The zone where present drilling 
is being carried out lies approxim- 
ately 1,300 ft. north of a section 
where a program of 21 drill holes 
was completed some years ago, 16 
of the holes indicating an ore zone. 
It was stated to have been rather 
difficult to correlate values in pre- 
vious holes although high values 
were reported in some holes. For 
instance, hole No, 2 returned 10 ft 
1l-in., of core ayeraging 2.05 oz., it 
is stated. In hole No. 12, 7 ft. 11 in. 
returned 2.68 oz. for 7 ft. 11 in. of 
core and 5 ft. 10 in. in the same hole 
ran 0.357 oz. 

Besides carrying out further drill- 
ing. to the north, the management 
plans to start drilling again in this 
zone in which 16 holes gave ore 
value intersections, in an effort to 
work out the structure. 

A total of $50,000 is reported to 
have been made available for drill- 
ing by a recent financing agree- 
ment with further money to.be pro- 
vided under options if results prove 
satisfactory. Finances are being pro- 
vided. by a number of Toronto min- 
ing men, it is stated. 


Eastmount Larder 
Takes 40 Claims 


A group of 40 claims has been 
acquired by Eastmount Larder Lake 
mines in Louvicourt Township, Que., 
south and east of Obaska Lake 
Mines and Heva Cadillac Gold 
Mines, it is stated. 

Work is being commenced on the 
new group with approximately $10,- 
000 reported in the treasury with 
further funds receivable through an 
underwriting agreement. 

Besides its new property, the com- 
pany holds a group of claims in the 

Larder Lake area, 800,000 shares of 
Highridge Mining Co. which in turn 
holds other ground in the Larder 
Lake area now being explored 
under the direction of O’Brien Gold 
Mines, 


not long ago. Drill-stem test 
showed a substantial oil rise, indi- 
cated “commercial production” com- 
parable to that at earlier Dominion- 
Nassau producers, This completion, 
in lsd 5 20-9-16w4th, extends the 
proven Taber area a quarter mile 
north and east. 

Mid-Continent Oil & Gas-Stand- 
ard Oil of B. C.’s Mid-Continent No. 
4 reached the Taber sand about 
3,260 ft., made a drill-stem test with 
bottom 13 ft. in the sand at 3,273 ft., 
and obtained a 214 ft. rise of crude 
oil and drill-fluid; 7 in. casing was 
set at 3,254 ft. the plug was drilled 
out, the sand below the casing wall- 
scraped, tubing was run, and swab- 
bing test is now under way. This 
well is 8 miles south of the 
Dominion-Nassau oil wells, and 
three eighths of a mile southeast of 
Mid-Continent No. 3, “discovery” 
well completed in January, (This 
well is installing pump, should go 
on production by May 25. It is 
stated to be a “commercial” pro- 
ducer.) 
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Location for Test 
Lloyd Clinch and associates have 


‘announced location for a south ex- 


tension test in the Lloydminster Oil 
& Gas Area. The new well, Silver- 
dale No. 1, is to be drilled immedi- 
ately in the southwest 10 acres of 
[sd 10 12-49-lw4th (Co-ordinates 
330 ft, N’ 330 ft. E). The well was 
scheduled to spud in by Monday, 
May 15, starting with cable tools 
and switching to light rotary. The 
location is three miles south of the 
old Shaw 2 oil well, and is slightly 
less than three miles south and 1% 
miles east of the recently com- 
pleted Shaw 3 producer. (currently 
reported pumping about 25 bbls. of 
crude oil daily). The Silverdale 
well will be the first on a 2,721 acre 
crown permit taken out by ,Mr. 
Clinch. The permit covers Sections 
2, 10, 11, 12 and the SW quarter of 
14, all in Twp. 49 Rge. 1w4th. 

Imperial Oil Ltd. has _ staked 
location for its next southeastern 
Alberta plains wildcat. The new 
well, Imperial-Purple Springs No. 1, 
is to be drilled in the centre of 1sd 
13 11-10-15w4th, about 9 miles east 
and 4% miles north of the 
Dominion-Nassau Taber oi] wells. 
The new site is about 112 mfles west 
and south of the railway point of 
Purple Springs, and is about 8 miles 
west and a mile north of the Im- 
perial-Grassy Lake 2, completed and 
abandoned this week. 

The locating, drilling and com- 
pletion of a new well in the Ver- 
milion oil field was reported this 
week. The well, Borradaile No. 6, is 
in the southwest 10 acres of Isd 5 
20-50-5w4th (Co-ordinates 330 ft. N 
330 ft. E; rotary table elevation 
2,062.3 ft.). The well spudded in 
on April 29, and completed May 7 
at 1,815 ft., in the top of the Lower 
Cretaceous oil sand; 7 in. casing has 
been set at 1,812 ft. 


= * * 


Commence Drilling 


In the Innisfree area of the cen- 
tral plains, location has been staked 
and drilling commenced at the May 
No. 1A well. This well is in the 
southwest 10 acres of lsd 4 27-51- 
llw4th (Co-ordinates 330 ft. N 340 
ft. E), 10 ft. east of the May No. 1, 
drilled to 1,697 ft. and abandoned 
without reaching potential oil and 
gas horizons, due to loss of 1,455 ft. 
of 6 in. drill pipe in the hole. The 
May No. 1A spudded in April 28, 
was at 139 ft. at last report. 

Preliminary work has _ been 
started on another Wartime Oils 
Ltd.-backed well on the Central 
West Flank of Turner Valley. The 
new well is Calmont No. 2A, to be 
drilled in lsd 16 35-19-3w5th, off- 
setting the Anglo Phillips 2 pro- 
ducer to the north, Okalta 16 drill- 
ing well to the east and the newly 
completed Calmont 1A to the north- 
east. The well is to be drilled under 
contract by Calmont Oils Ltd., using 
the heavy duty rotary and crew 
from Calmont No. 1A. 

The Wartime Oils-backed Cal- 
mont No. 1A well, in lsd W 35-19- 
3w5th on the central west flank 
of Turner Valley, completed drill- 
ing on May 7 at 8,135 ft., 365 ft. in 
the Madison limestone, after pene- 
trating the upper porous horizon 
only. The Upper Porous was topped 
at 8,022 ft. The drill-fluid has been 
circulated out, and the crew is 
awaiting compressor to place the 
well on production test. 

Three unsuccessful completions 
were reported last week among the 
wildcats on the southeastern Alberta 
plains. 

British American Oil Company’s 
Milk River No. 1, in lsd 8 30-2- 
16w4th, completed about May 9 at 
2,970. ft., in the top of the limestone, 
and has been abandoned. No com- 
mercial oil or gas showings were 
encountered. 

Dominion Oil Company's Conrad- 
Province No. 1, in 1sd 8 11-5-15w4th, 
completed on May 7 at 3,110 ft., on 
the top of the limestone, and has 
been abandoned. Water was en- 
countered. 

Imperial Oil Ltd.'s Imperial 
Grassy Lake No. 2, in lsd 16 6-10- 
13w4th, completed on May 6 at 3,108 
ft., and is being abandoned after 
encountering salt water in the 
Jurassic sand immediately above 
the limestone. 
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Mining 


Concentrates 


Gypsy Yellowknife Syndicate 
Trust is stated to have completed 
financing arrangements for Alcan 
Yellowknife Gold Mines, one of the 
three companies formed to take over 
the syndicate’s four groups of prop- 
erties in the Yellowknife area. The 
Alcan deal is stated to embrace a 
firm commitment of $20,000 with 
options on 400,000 shares for a total 
of $112,500. The syndicate is to re- 
ceive a million Alcan shares or 
3,333 for each unit. The Alcan 
property ties on to Yellowknife 
Gold and is just east of the Giant 
property, it is stated. 


MceVittie-Graham Mines, whose 
shares have been active on the To- 
ronto stock exchange recently due 
to the conipany’s holdings in Con- 
west Exploration Co. which has 
holdings in the Yellowknife, plans 
to take up its allotment of Conwest 
shares under an offering of Con- 
west rights being made on the basis 
of three new shares of Conwest for 
each four shares held at a price of 
60 cents a share. President F. M. 
Connell states that it is estimated 
that sufficient cash and marketable 
securities are available to allow the 
taking up of these rights. 

F. M. Connell and W. H. Connell 
have agreed to purchase any shares 
not taken up by Conwest share- 
holders. The company realized a 
$3,295 profit in 1943. Balance sheet 
as at Dec. 31, 1943, shows $33,433 
cash, $40,000 Dominion bonds, $3,- 
465 marketable industrial shares and 
$101,420 market value of mining 
shares exclusive of 430,360 shares of 
Conwest Exploration Co. held. 
There were no current liabilities. 


Conwest Exploration Co. which 
expects to realize $562,000 from an 
underwritten offering of rights to 


Inco Nets 44¢ 
1st Quarter 


Working Capital Comes 
Close to Touching $100 
Millions 


A net profit of $6,911,311, U. S. 
funds, equal to 44 cents a common 
share, after preferred dividends, 
wag realized by International Nick- 
el Co. of Canada and subsidiaries 
for the three months ended Mar. 31, 
1944. 

This compared with a net profit of 
$7,921,753 equal to 51 cents a share 
the preceding quarter and $8,075,238 
or 52 cents a share the three months 
ended Mar. 31, 1943. 

No increase is shown in the re- 
fundable portion of excess profits 
tax carried in the balance sheet at 
$900,000 any increase in this item 
referrable to 1944 being deferred to 
the year end report. 

Liquids Total $126.7 Millions 

Balance sheet as at Mar 31, 1944, 
shows current assets of $126,744,088 
of which $22,575,533 was cash and 
$44,494,304 treasury bills, tax notes 
and other securities, compared with 
current’ assets of $123,358,864, ine 
cluding $24,578,023 cash and $39,507,- 
— bills, etc’. on Dec. 3i, 

Current assets on March 3], 1943 
were $119,449,270, of which $25,877,- 
723 was cash and $37,115,866 treas- 
ury bills and other securities. 

Net working capital at Mar. 31, 
1944, amounted to $99,502,578 against 
$96,935,202 on Dec. 31, 1943, and 
$91,001,130 on Mar, 31, 1943. 


Mining i pa 


Mining er 
agreement, Samuel 
30,000 shares at 5c a share’ tnd 


shareholders on the basis of three |-$20,900 


new shares at 60 cents each for each 
four old shares held, following an 


increase in authorized capital from | 5 


2 millions to 3 million shares in- 
tended to carry out an exploration 
program on properties held in 
the Yellowknife area. These com- 
price the Nkana group adjoining 
Kamlac and the Con mine of Con- 
solidated Smelters to the east and 
Rycon to the north and the two 
Lolor group properties straddling | m 
the Giant Yellowknife property, 
the one on the west and the other 
on the east. Consulting engineer 
Charles L. Coleman “strongly re- 
commends a thorough investigation 
by diamond drilling” of a depression 
in the south east corner of the 
Nkana group. Other claims are 
also held in the Yellowknife area— 
Nugget and C. R. groups. Balance 
sheet as at Dec. 31, 1943, showed a 
net .current position of $48,117 
which was viewed as insufficient 
for proposed operations requiring 
the offering of rights as mentioned 
above. No production operations 
were carried on by the company’s 
subsidiary Willow Creek Mines in 
Alaska during 1943. 


Central Porcupine Mines under- 
took no exploratory work last year 
and contemplate none at the pres- 
ent time, President D. M. Hogarth 
states in the company’s annual re- 
port. Balance sheet as at Dec. 31, 
1943, showed $190,140 liquid assets 
or $181,698 taking investment at mar- 


ithly 
1945, and $10,000 monthly thereafte 
Mar. = 1946, with balance payable by 
30, 1946. Authorized capital is 3.5 
million shares with 1,230,009 shares issued. 
Bryhern Exploration, Development & 
Mining—By Jan. 18, 1944 eqroemant, 300,- 
000 shares optioned to Willis E. 
& Co. at _ a ehare. Ratueeten capital 
=e oe lion shares with 1,200,005 shares 
Erin Kirkland Mines—By Mar. 30 —— 
ent, rge Chapman agreed to pur- 
pias 300,000 shares at 5c a share, pay- 
ble by April 15, 1944, and received option 
on a further 875,000 shares, 200,000 shares 
at 7%c a share, blocks of 150,000 ehares 
each at 10, 15 and 20c a share, 225,000 
at share, * payable rao 000 
monthly, with ealenen, if any, wi 
years. Authorized capital is three pa 
shares with 1, shares issu 
Goldwin Exploration ree April 12 
agreement, J. L. Gilbert to pur- 
chase 5,000 
forthwith, 
195,000 shares at 18c a share payable 95,000 
shares within six months and 100,000 shares 
wi ths. Authorized capital is a 
338,005 shares issued. 
Lady Rouyn Mines—By April 4 
optioned to 


Co., co 
of 100,000 shares each at 1 10, 
25, 30 and 35c a share an 


ket value as against no current lia- | shares 


bilities. 
* #8 


Hugh Malartic Mines has let a 
contract for diamond drilling to 
Inspiration Mining & Development 
Co. Work will be under the super- 
vision of C. O. Stee, consulting en- 
gineer, who recommended the pro- 
posed work. J. C. Honsberger, gen- 
eral superintendent of Siscoe Gold 
Mines for the last two years, will be 
in charge of field work. Recent 
public offerings of shares are said 
to have been oversubscribed. 

* + - 


Haricana Gold Mine has one dia- 
mond drill at work and two others 
are to be placed in operation as 
soon as available, it is stated. Some 
$57,000 is said to be in the com- 
pany’s treasury. 

In previous work, a shaft was 
sunk to 300 feet and 15,000 to 30,000 
tons of ore grading $9 to $11 per ton 
were blocked out. 

* ” 7 


Eldona Gold Mines will commence 
a program of exploration and dia- 
mond drilling immediately after the 
breakup, it is announced. Officials 
report $117,000 in the treasury. Work 
will be under the direction of How- 
ard M. Butterfield, consulting geolo- 
gist of Donalda Mines which adjoins 
to the west. A geophysical survey 
has been recommended to be follow- 
ed by the diamond drilling. Chief 
work is expected to be in the north 
part of the company’s property. 
Most previous work was in the 
southern sector. 


SO HIGH WE MUST 
HAVE A — ’ 


directors, 
on 1.4 million shares, comprising blocks 
of 100,000 shares each at 10, 15 and 18c a 
share, blocks of 200,000 Ag each at 
20, 22 and 25c a share, 500,000 shares at 
60c a share. Authorized capital is three 
million shares with 1,000,006 shares issued. 
Norseman Mines—By April 25 a 
ment, G. M. Griffith agreed to purc 
100,000 shares at Sc a share and received 
an option on 1,570,000 shares, 100,000 shares 
at 5c a share and blocks of 200,000 shares 
each at 10, 15, 30, 40, 50 and 60c a share, 
one 270,000 shares at 80c a share. Author- 
ogi is three million shares with 
i, re, 805 shares issued 
Randona Quebec Gola Mining—By Feb. 
9 agreement, John D. Cameron optioned 
650,000 shares. 400,000 shares “3 Mes a share, 
payable by July 1, 1944 and 250,000 shares 
at 20c payable by Jan. 1, 1945. Authorized 
copies is three million shares with 1,250,005 
ssu 
Rogard Red Lake Mines—By Feb. 28 
agreement, ' Project neers ooeeae 
1,200,000 shares com 
000 shares each at 
17¥%ec a. share cathe a 
Authorized capital is three Million 5 ohares 
with 1,125,000 shares issued. 
Redwood .Geld .Mines—By April 25 
agreement, no Investments 
Ltd. agreed to my ae shares at 5c 
a share, paya ae bee a — a 
received an option on a million 
blocks of 250,000 shares each at Mi 10, “i 
and 15¢c a share. Authorized capita 
the company is five = shares niin 
2,405,005 shares outstand 


Perron Gold Mines restricted de- 
velopment work to above the: 1,025- 
ft. level the first quarter. Short 
sections of new ore were opened on 
several levels down to 800 ft.; 36% 
of the 10,340 ft. of diamond drilling 
was done from the 1,025-ft. level. 
Downward projection .of the 1,050 
vein, 40 ft. below the 1,025-ft. level 
was intersected with one foot of core 
running 2,45 oz. gold. 


QWCK JUST WHAT 
= MWELATION | ie 


RISING COSTS HAVE 
SENT THE PRICES 
UP AGAIN’ 


* 
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How Britain Controls the Retailers’ 


By A. B. MUDDIMAN 


The following description of the 
British retail trade in wartime is 
cabled to The Financial Post by ‘Mr. 
Muddiman; for many years: associ- 
ated, with Canada’s trade and com- 
merce t. 


LONDON.—This 1s the story of the 
retail trade today in Britain. To ob- 
tain the picture I went to see the man 
who knows all its details, This is 
Frank~Gratwick, General Secretary 
of the National Chamber of Trade, at 
3 Victoria St., London. 

“What is going on in.the retail 
trate today?” I asked. “Are shops 
still being opened up? If so, what 
are they getting to sell? Have war 
shortages and restrictions put retail- 
ers out of business in Britain? Jn 
short, tell me what is happening.” 


Gratwick told me the following: 


Need License Now 


Food licensing started immedi- 
ately on the outbreak of war. Food 
shops are controlled by the ministry 
of food, but the other shops come 
under the Board of Trade. For the 
last two years, a licensing system 
has been installed for these non- 
food retailers, a system unknown in 
Britain before. Today, if ‘a ‘retailer 
wishes to open a new shop he must 
first obtain a license from his near- 
est Price Regulation Committee, an 
organization which covers wide 
areas. 


A license to open a new shop is 


granted only if the applicant can’ 


prove that a genuine consumer need 
for the new shop exists in the dis- 
trict. These committees are practic- 
ally final, for it Js only for very 
definite-reasons that the Board of 
Tradé-overrides them. There is al- 
ways a representative retailer on the 
committee. 


Net Being Squeezed Out 

The only exception to this need of 
a license application is made in the 
case of those already trading in the 
basic period, Dec. 1, 1940, to Oct. 23, 
1941. These retailers do not need a 
license to open again. Of the 4,848 
licenses so far granted, it should be 


noted that only 165 have’ gone to 


multiple stores and 59 to co-opera- 
tives. So it can be seen that small 
traditional .retailers are. not. being 
squeezed out by big business. 
Retailers'in Britain, are officially 
divided into five classes, the ‘unit 
shop; the department store, the mul- 
tiple shop, the variety. chain store 
and the co-operative . The unit 
is the traditional type of shop 
nm referred to in his “nation 
of shopkeepers” statement. GratWick 
them the small national er 
for they represent perhaps 90% all 
shops in Britain, though their - 
over, is the smaller part of the. total 


t f. 

_ hen in the sidestreets these 
“family affairs. On the main 

streets they are often of considerable 

size. The department store in. Bri- 

te 


‘* ‘* 


tain. however, has a large turnover, 
but on a strict definition there are 
only about 300, or up to 1,000 if 
smaller stores are included. 
Co-operatives Major Feature 

The multiple shops specialize in 
a relatively limited range of goods, 
selling on a cash basis. They gener- 
ally handle footwear, drugs, men’s 
outfittings, furniture and hardware. 
The variety chain stores represent 
centralized buying combined with a 
decentralized selling. The co-opera- 
tive stores, a major feature in Bri- 
tain, belong to the retail societies 
under membership control, whose 
requirements as consumers the so- 
cieties aim at supplying. Any trading 
surplus. beyond what is required to 
pay interest on loans anc share capi- 
tal-or ‘to reserve is distributed to 
members in the form of dividends 
proportionate to purchases. 

Before the war there were 1,077 
such societies, with nearly 23,000 
shops, besides more than 1,100 travel- 
ling shops. The British co-operative 
movement ‘is often considered to be 
tied up with politics, and is held to 
be a menace to small traders. Be- 
cause of preferential taxation the 
purchaser’s discount is nontaxable, 
under the Finance Act of 1933. Thus 
the antagonism between small and 
large business interests ovér here 
must be appreciated. 


Stock Hard To Get 

Returning to the example of the 
man with the license to open a shop 
-—he not only must establish a con- 
sumer need but encounters at once 
another difficulty, that of obtaining 
stock, which is rationed. He needs a 
coupon float (ration coupons to buy 
his stock). Ipso facto, this is granted 
if he has his license. But the trader, 
the small man particularly, then runs 
into the third difficulty of finding a 
supplier of rationed goods, of which 
there is a shortage in Britain. 

Gratwick was emphatic on this 
point, because the National Chamber 
of Trade was instrumental in having 
the Government initiate what is call- 
ed.a fair share scheme for three 
classes of rationed goods, to avoid 
maldistribution for the small retail- 
ers. The goods are pottery, clothing 
and hollow ware. : 

This scheme benefits all the small 
retdilers, not ‘orly. the:new shops, if 
it is used instead of the quota sys- 
tem. Since quotas are based on pre- 
war trade, they ignore one of the 
most important features in Britain, 
large population movements. 

By this means small businessmen 
are assured due percentages of their 
purchases in 4 basic past period, in 
at to the population of their 


a. 

. For example, a small retailer who 
bought £60 value of hollow ware in 4 
town of more than 10,000 population 
is entitled to 50% of his past basic 
purchase. The scheme operates in 
periods of four ae 

15,300 Shops Closed 

Mr. Gratwick then disclosed the 


OF A WAY OF LIFE 


@ The Four Freedoms 


implied in 


the Atlantic Charter represent'a way 
of life which it is hoped will be 
achieved for all freedom-loving 


peoples. 


The Four Freedoms are— 

1; Freedom of speech. 
2: Freedom of worship: 
3; Freedom from want. 
4, Freedom from fear. 


Life insurance also represents a way 
of life for our families: With ade- 
quate insurance we can make certain 
that even should we not live to see 
our plans for our family carried out 
they will at least be able to maintain 
an independent standard of living. 


See Your 
Lecal 
Representative 


Discuss with your local Imperial 
Life representative how best you can 
insure your family’s way of life. 


IMPERIAL LIF 


Gounded 1897 


Head Office 


s TORONTO 


GRANCHES AND AGENTS IN 
ALL IMPORTANT CENTRES 


case of the closed shops in Britain. 
In Britain there are at least 15,300 
so registered already, due to the war. 
However, it is not shortages and re- 
strictions that have put these retail- 
ers out of business. These closings 
are due to the blitz, mobilization for 
service of the owner, or his calling 
up for work of national importance 
in factories, etc. Compensation is not 
granted, but for the needy there is 
the ordinary relief system. 


When the war ends, all these 
closed traders will become a prob- 
lem. To cope with it the Board of 
Trade compiles a register of all re- 
tailers who return the ‘necessary 
forms. This is called the Register of 
Withdrawing Traders. 


Hugh Dalton, President of the 
Board of Trade, last December gave 
the following statement: “The pres- 
ent system of licensing retailers is an 
essential part of wartime control. It 
will not end with the cessation of 
hostilities but will continue for some 
time. During the transition period, in 
suitable cases disabled persons will 
be granted licenses to enable them to 
enter the retail trade, but the num- 
ber of openings will be few so long 
as the present system of consumer 
rationing has to be maintained.” 


Replying to a question about pri- 
ority to ex-servicemen, Mr. Dalton 
made it clear that ex-servicemen on 
the register will have priority. 
Secondly, he said, disabled persons 
(not only ex-service disabled), who 
were not in the retail trade before 
the war, may enter business. But it 
will not be desirable for too many 
disabled men with no previous ex- 
perience of the retail trade to push 
in as they did after the last war, with 
very unfertunate results, 


Key to Postwar Business 


Mr. Gratwick insisted that the 
register of withdrawing retail 
traders should be regarded as the 
key to postwar business over here. 
All, traders registered will be able 
to reopen after cessation of hostili- 
ties in Europe. Already 15,340 re- 
tailers are listed. This number will 
be greatly augmented, because only 


recently are the small, middle-aged 


traders being diverted to work of 
national importance. While the big 
retail businesses lost the majority 
of their younger employees in the 
early years of the war, the small 
trader was not affected. His aver- 
age age saved him from military 
and industrial absorption. 

But today, with the call-up still 
going on and the services and war 
industry combing the labor market 
éver more finely, the small trader is 
no longer immune. 


At the present juncturé, opening 


1945 Shortage 
Of Sugar Seen 


By LAWRENCE SULLIVAN 

WASHINGTON.—A world sugar 
survey from one of the most reput- 
able U. S. distributing houses indi- 
cates that Western Hemisphere sup- 
ply next year. probably will be 
shorter than during the current sea- 
son, due to expanding lend-lease 
exports and smaller production in 
every area from which wartime 
supplies are obtained. 

Shortage of manpower has cur- 
tailed production everywhere, and 
faltering U. S. beet production poli- 
cies have resulted in a large de- 
crease in prospective domestic 
sugar. 

Only 54 Operated 

Current figures disclose that the 
U. S. has 80 beet sugar mills, but 
that only 54 of them operated dur- 
ing the 1943 season. 

In ‘1943 there was a curtailment 
of 25% in cane sugar production in 
Puerto Rico, closest sugar-produc- 
ing area. 

These two areas show a reduction 
of almost a million tons for the 1943 
crop as compared with the previous 
year—and at a time when large car- 
goes are going abroad under lend- 
lease. Normally the U. S. does not 
export a pound of sugar. But under 
lend-lease it exported 208,000 tons in 
1942, In 1943, exporis were 471,000 
tons, This year, says the Lamborn 
survey, they will reach 700,000 tons. 


Must Boost Output 


Sugar production in the United 
Nations area must be increased 
sharply next year if prevailing U. S. 
rations are to be maintained. 

In pre-war years, roughly 40% of 
the world’s sugar came from areas 
how under Axis control. In 1938 
world sugar production was 29.5 
million tons, of which 11.9 million 
tons came from Axis territories. 
Over vast sweeps of this area, par- 
ticularly in the Pacific, cane planta- 
tions have been destroyed. The 
same applies to vast beet areas in 
Central Europe. 


Blueberry Bushes 
New B. C. Export 


Latest industry to be developed 
in British Columbia is the gather- 
ing and export of blueberry 
bushes, cedar boughs and some 
types of wild ferns. Market for the 
bushes is mainly in cities of east- 
ern Canada and the United States, 
where they are in great demand 
for making wreaths and decora- 
tions. C. D. Orchard, B. C.’s_ chief 
forester, reported that approxi- 
mately 100,000 lb. of blueberry 
bush were exported in 1943. Great- 
est activity centres on Texada 
Island, where cutters get 7c. per 
lb. for cutting and baling the bush- 
es. Freight and preparation for 
shipment East costs an additional 
14 or 15c. The business,was origin- 
ated by a New Westminster nurs- 
ery man. Several other rival or- 
ganizations have entered the field. 
While wild bushes only have been 
collected so far, plans are under 
way for cultivation of blueberry 
bushes for the market. 


of all new shops is governed by 
location of retail businesses. There 
has been some criticism of the local 
regulation committees administer- 
ing the order, since their areas are 
often too extensive, 


Three Classes Exceptéed 


Three classes are excepted from 
the rule. Special treatment is en- 
sured them because it is in the 
public interest. 


They are: 1. Traders who lost use 
of their premises through war 
damage or by requisition. Their re- 
quest is regarded as a demand for 
alternative premises, but they must 
locate in the same shopping centre. 
The application must be filed with- 
in 30 days of loss of previous 
premises, and the trader must also 
carry on in the same category of 
business. 

2. Traders who have lost their 
premises as a result of war damage 
and who are accommodated on tem- 


Small Businesses Get Equal Advantages Under U. K. Code 


porary premises by the local 
authorities to ensure supplies of 
essential goods in heavily-bombed 
areas can secure use of these 
premises under a general license. 

3. If two businesses in different 
categories of goods, or two branches 
of the same business, conducted in 
separate premises, desire to amal- 
gamate, their application is favor- 
ably considered. 


War Hits Retail Trade 

The impacts of war on the retail 
trade have been numerous. They 
have not only created the problem 
of reduced supplies and .the with- 
drawal of labor but also of evacua- 
tion. Some areas have lost popula- 
tion, while others have benefitted, 
thus changing the trade done in 
shops. Air raid damage has either 
affected the shop itself or the homes 
of its consumers. 


Again the food shops have been 
affected by the increase of canteens 


s 
throughout the country. 
Other Problems 

Other problems include (a), the 
ambiguity of certain categories of 
goods. As at present defined, the 
schedule of commodities to be re- 
tailed by various businesses needs 
strict control. 
- (b). The transfer and sale of busi- 
nesses needs strict control. 


in every pipe 


aketiel 


ENGLISH MIXTURE 


(c). Terminal periods for licenses 
are required. Indeed, the present 
situation among British retailers 
offers.a favorable opportunity for 
government and trade associations 
to make a thorough overhaul of ex- 
isting conditions for better future 
organization. 

To assist town planning authori- 
ties in rehabilitation of certain 


areas-a retailers’ advisory commite 
tee has been formed, at the sugges- 
tion of the ministry of town and 
country planning, to aid in (1), zone 
ing of rebuilt commercial areas and 
(2), to advise regarding automoe 
bile parking requirements in the 
case of cities where enemy action 
has caused major problems of 
re-planning. 


"HOW’RE THEY BITING;: SOLDIER 2” 


“How’d you know I was a returned man?” 


“It’s the Army...the step and the shoulders. What outfit?” 
“Oh, the P.B.I. Went throu 


of the Rhine.” 


“Say, that makes us buddies! Were you in the Berlin 


Parade?” 


“Was I! Why, I practically helped Hitler commit suicide!” 


“Great to be back, eh?” 


“Sure is! And I made up my mind over there... when I 
got back, I wanted to get close to the real Canada. Over 
there, my love for it used to hurt. You know what I mean.” 


“Yeah, I know.” 


“That’s why I’m here, helping peo 


gh Italy and the Campaign 


Who can show them the -beauties of our 


country better than the men who gave up 
everything for it? 


You'll want to travel in Canada, yourself. 
You'll be glad you’re a preferred shareholder 


in the vast resources of this country. 


For your Victory Bonds, War Savings 
Certificates. and Stamps not only helped 


win the war but also helped to guarantee 


5 


e from your country 


and from all over the world see whit a wonderful place 


we got here.” 


“Well, how are they biting, soldier?” 


“Guarantee your limit, chum! Step down and meet the 
missus and stay a while, friend.” : 


* * * 


Canada has always been a tourist paradise, but Canada 
Unlimited will be seventh heaven for the warweary 
travellers of other lands. | 


Published by 


COMPANY LIMITED 


to give emphasis to the resources: whith back up your War Savings. 


the development of “Canada Unlimited” 
for all of us:in the post war days. 





